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A 

SURVEY 

O  F     T  H  E 

National   Debts,  &'^. 

THOUGH  many  T'reatlfes  were  fome 
Years  ago  written,  by  Gentlemen  in 
both  the  Court  and  Country  Intereft,  upon 
iXiQfe'ueral  Heads  I  have  now  chofen  for  my 
Subje6l,  it  has  been  frequently  obferved,  that 
through  the  Perplexity  of  numerous  Calcu- 
lations, and  the  Attempts  on  both  Sides  to 
difguife  or  exaggerate  the  Truth,  a  compe- 
tent Knowledge  of  thefe  Matters  is  /till 
with  too  much  Difficulty  obtained.  Young 
Gentlemen,  who  are  entrufted  with  the  Dif- 
pofal  of  the  Nation i  Money,  do  not  always 
care  for  the  Trouble  of  informing  themfelves 
of  the  Nation's  State,  in  this  moil  tedious 
Way:  It  was  therefore  thought  advifeable  to 
throw  together,  in  a  Jhort  Survey,  whatever 
is  moft  eflential  to  this  Kind  of  Knowledge, 
with  as  little  Ufc  as  poffible  of  Figures  in 
the  Body  of  the  Difcourfe,  referving  the  De- 
B  monflration 
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monftration  to  the  'Tables  annexed,  by  Way 
of  Appendix. 

The  Wars  we  were  engiiged  in  with 
France^  fubfequent  to  the  Revolution,  in  the 
two  Reigns  of  King  William  and  Queen 
Annej  requiring  milch  larger  Sums  than  could 
be  annually  raifed  upon  the  Body  of  the 
People,  thofe  extraordinary  Sums  were  bor- 
rowed of  monied  Men  and  Companies,  at  a 
certain  Intereft,  upon  Parliamentary  Securi- 
ty :  This  is  what  conflitutes  the  Old  National 
Debt'.. 

In  order  to  pay  ofFthefe  Debts,  and  make 
the  Security  valid,  Taxes,  or  Impoftsj  were 
laid  upon  particular  Commodities,  at  the 
Time,  when  the  refpeiftive  Loans  were  made. 
Some  ot  thefe  Taxes,  or  Impo/ls,  were  laid  on 
for  fiich  a  Number  of  Years  each,  as  were 
then  thought  fufficient  for  the  Produce  of 
each  of  them  to  difcharge  that  particular 
Debt,  to  which  it  was  by  I/aw  appropriated. 

Other  Debts  were  con  traded  for  long  An- 
nuities, in  which  the  Public  in  general  flood 
engaged  to  the  Creditor?,  without  any  fuch 
Appropriation,  for  the  Payment  of  certain 
annual  Sums,  at  the  Rate  of  fo  much  per 
Cent,  for  the  Money  borrowed,  in  Difcharge, 
after  the  Number  of  Years  fpecified  by  A6t 
of  Parliament,  of  both  Interefl  and  Princi- 
pal of  the  faid  Money  borrowed.  Some  of 
thefe  An?iuities  were  for  ninety-nine  Years, 

others 
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Others  for  Lives  with  the  Advantage  of  Sur- 
vivorfliips,  others  for  two  or  three  Lives,  and 
others  for  only  thirty-two  Years. 

Sometimes  the  great  Bodies  Corporate^  as 
the  Bank  of  England^  the  Eaft-India  or 
South-Sea  Companies,  furnifhed  the  Money 
required  for  the  Exigencies  of  the  Govern- 
ment ;  and  fometimes  the  Bulk  of  the  People 
furnished  it,  by  Way  of  Lottery.  But  of  all 
this  the  Reader  will  have  a  better  Idea  by 
looking  into  the  States  of  the  National  Debts 
at  the  End  of  this  Work,  efpecially  that  for 
December  17 1 6,  from  which  Time  the  Pro- 
grefs  of  the  Sinking  Fund  was  eftablifh'd. 

All  thefe  Debts  together,  as  given  in  by 
Exchequer  Certificate,  amounted  to  Forty-fix 
MillionSy  fix  Hundred  and  thirtein  'Thoufand, 
one  Hundred  Pounds  (^for  I  fliall  not  any  where 
take  Notice  of  the  odd  Shillings  and  Pence); 
but,  by  Additions  afterwards  made  for  Debts 
faid  to  be  contra(!^ed  before  that  Time,  tho' 
adjufted  and  allowed  afterwards,  the  whole 
was  advanced  to  Fijty-one  MiUio?i$^  fixty^ 
eight  'Thoufand^  one  Hundred ^  and  three 
Pounds.  This  is  the  true  National  Debt  he-^ 
fore  December  25,  171 6;  for  the  gradual 
Difcharge  of  which  the  Sinking  Fund  was 
invented  and  inftituted. 

1  (hall  not  enter  into  the  Queftion,  Whe- 
ther the  Honour  of  this  Invention  was  due 
fulely  to  the  late  Earl  of  Orford,  or  whether 
B  2  he 
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he  only  improved  the  Work  of  former  Mi- 
niflers  j  or  whether,  laflly,  that  Fund  muft 
not  have  taken  place  from  the  Nature  of 
Things,  if  no  Lord  Orford  had  ever  been  ? 
^which  were  Points  much  litigated  in  the 
Difputes  on  this  Subject).  My  Bufinefs  is 
only  to  (hew,  of  what  this  Fund  confifls, 
and  how  it  has  been  applied :  In  order  to 
which,  I  muft  take  fome  Notice  of  the 
Funds  on  which  it  was  built,  and  the  Debts 
they  were  feverally  applied  to  difcharge. 

It  will  appear,  from  what  I  have  already 
faid,  that  the  National  Debts  muft  be  divi- 
ded into  two  ClafTcs,  Redeemable^  and  Irre- 
deemable, *  Under  the  iirft  Denomination 
are  included  all  fuch  Sums,  as  have,  at  feve- 
ral  Times,  been  borrowed  by  the  Govern- 
ment, attended  with  Intereft,  payable  out 
of  the  Produce  of  particular  Taxes,  or  Du- 
ties, appropriated  for  that  Purpofe,  until  fuch 
principal  Sums  fo  borrowed  be  redeemed^  or 
paid  off  by  Pariuiment. 

The  irredeemable  Debts  are  thofe  Annui- 
ties, which  the  Government  had  at  feveral 
Times  granted  to  fundry  Perfons,  to  be 
paid  them  out  of  Duties  fet  apart  for  that 
Purpofe,  for  fuchTimes  and  Terms  of  Years, 
as  were  agreed  on,  and  particularly  expreffed 
in  the  Securities  given  to  fuch  Annuitants  ; 
in  Confideration  of  which,  the  Government 

received 

*  Effay  on  the  Sinking  Fund,  p.  lo. 
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received  feveral  Sums  of  Money,  as  their  Pur- 
chafe^  in  Proportion  to  the  Rates  and  Terms 
of  Years  fo  ftipulated ;  at  the  Expiration  of 
which,  all  Payments  ceafe,  and  the  Govern- 
ment's Securities  become  void. 

Now,  as  there  were  no  principal  Sums 
to  be  paid  off,  the  Legiflature  could  not, 
without  the  Confent  of  the  Annuitants^  alter 
the  Quality  of  their  Debts.  But,  as  Intereji 
was  very  much  leffened  fincc  thofe  Annuities 
were  granted,  the  Government,  in  Propor- 
tion, paid  fo  much  more  than  they  were 
worth,  for  the  Purchafe  Sums  firfl  advanced, 
and  the  Public  was  confequently  fo  much  a 
Lofer.  It  was  thought  proper  therefore,  in 
order  to  relieve  the  Public,  and  at  the  fame 
Time  do  no  Injury  to  thefe  Creditors,  to  let 
the  latter  fee  their  Advantage  in  altering  the 
Quality  of  their  Debts,  or  accepting  of  their 
Redemption*. 

It  was  urged  by  the  Miniftry,  that  it  was 
very  juft  and  reafonable,  that  the  Public 
fhould  have  the  fame  Liberty  that  every  pri- 
vate Man  has,  to  pay  off  his  Debts  when  he 
is  able,  or  to  reduce  the  high  Intereft,  which 
Neceffity  had  fubjeded  him  to,  as  foon  as  he 
could  borrow  the  Money  elfewhere,  at  more 
reafonable  Rates ;  unlefs  his  Creditors  would 
confent  to  accept  of  the  common  Rate  of  In- 
tereff,  upon  good  Security. 

Though 

*  Confiderations  concerning  the  Public  Funds,  ^'c. 
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Though  it  might  have  been  unjuil  there- 
fore, to  compel  the  long  Annuitants,  with- 
out any  Alternative,  to  accept  of  lower  An- 
nuities than  they  had  firft  contrad:ed  for;  if^ 
at  the  fame  Time  that  the  Intereft  of  the 
other  public  Debts  was  lowered,  in  Propor- 
tion to  ^Mr  Annuities,  Means  could  be  found, 
iox  paying  fuch  of  them  off,  as  chofe  rather  to 
have  their  Money  than  continue  public  Cre- 
ditors upon  this  Condition,  the  Matter  would 
be  entirely  juft  and  equitable.  Now  this 
was  done,  by  means  of  the  Bank  and  South- 
Sea  Company,  who  not  only  confented  to 
be  lowered,  from  6  to  5  per  Cent,  for  the  Be- 
nefit of  continuing  the  Public  Creditors ;  but 
alfo,  to  advance  between  them  Four  Millions 
and  an  Half,  upon  the  fame  Intereft,  to  pay 
off  fuch  of  the  faid  long  Annuitants,  as  did 
not  chufe  to  continue  their  Credit.  The 
Titles  of  the  two  Ads,  by  which  they  obli- 
ged them  to  do  this,  v/ill  give  a  true  Idea  of 
the  whole  Affair. 

'  An  Act  for  redeeming  feveral  Funds  of 

*  the  Governor  and  Company  of  the  Bank  of 

*  England,  purfuant    to  former  Provifo's  of 

*  Redemption,  and  for  fecuring  to  them  fe- 

*  veral  new  Funds  and  Allowances,  redeem- 

*  able  by  Parliament ;  and  for  obliging  them 
'  to  advance  fuch  farther  Sums,  not  exceeding 

*  Two   Millions,    five   Hundred  Thoufand 
'  Pounds,  at  5  per  Cent,  per  Annum^  as  (hall 

be 
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be  found  neceffary  to  be  employed  in  lef- 
fening  the  National  Debts  and  Incum- 
brancesj  and  for  continuing  certain  Pro- 
vifions  formerly  made,  for  the  Expences 
of  his  Majefty's  Civil  Government,  and 
for  Payment  of  Annuities  formerly  purcha- 
fed,  at  the  Rate  of  5  per  Cent,  and  for 
other  Purpofes  in  the  faid  A(5l  mentioned. 
*  An  Adi  for  redeeming  the  yearly  Fund 
of  the  South-Sea  Company,  (being  after 
the  Rate  of  6  /.  per  Cent,  per  Annum,)  and 
fettling  on  the  faid  Company  a  yearly- 
Fund  of  5  /.  per  Cent,  per  An7ium,  redeem- 
able by  Parliament  j  and  to  raife  for  an  An- 
nuity, or  Annuities,  at  5/.  per  Cent,  per 
Annum,  any  Sum  not  exceeding  two  Mil- 
lions, to  be  employed  in  lefTening  the  Na- 
tional Debts  and  Incumbrances,  and  for 
making  the  faid  new  yearly  Fund  and  Aw- 
nuities  to  be  hereafter  redeemable,  in  the 
Time  and  Manner  thereby  prefcribed  . 
The  three  great  national  Funds,  at  the 
Time  I  am  fpeaking  of  (the  third  of  the  late 
King  George)  were,  the  Aggregate  Fund,  the 
South  Sea  Fund,  and  the  General  Fund.  I 
muft  a  little  explain  each  of  thefe,  and  then 
fhew  how  the  Sinking  Fund  was  to  arife  out 
of  them  all,  for  difcharging  of  the  National 
Debts. 

The  Aggregate  Fund  was   eftablifhed   in 
the  firft  of  the  late   King,  by  An  AB  for 

enlargifjg 
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tnlarging  the  Fund  of  the  Governor  and  Com^ 
pany  of  the  Pank  of  England ;  and  again 
by  the  other  Bank  A(St  above-mentioned. 
The  followingDuties  were  brought  under  the 
Head  of  this  Fund. 

The  Duty  on  Houfes. 

Two  Thirds  Subfidy  on  Tonage  and 
Poundage. 

Duties  on  Coffee,  Tea,  Chocolate,  Spices, 
and  Pidures,  Drugs  and  White  Callicoes. 

One  Half  of  another  Sublidy  of  Tonage 
and  Poundage. 

Surplus  of  the  other  Half  Subfidy  of  To- 
nage and  Poundage,  over  and  above  80,000  /. 
'per  Annum  Annuity. 

One  Half  Subfidy  on  Wine  and  Merchan- 
dize. 

Additional  Duties  on  Fr^«f^  Wines,  Goods, 
and  Merchandize. 

Plantation  Duties. 

Dutv  on  Hops. 

Surpluffes  of  Revenues  in  Annuity  Adls,  in 
the  4tb,   5th,  and  6th  of  Queen  Anne, 

Surplus  of  5  Sevenths  Excife,  over  and  a- 
bove  paying  100,000/.  per  Annum ^  for  the 
original  Capital  of  the  Bank. 

j  )itto  of  2  Sevenths  Excife,  above  what  is, 
fufficient  to  fatisfy  Annuities  upon  Lives. 

Surplus  of  the  Civil  Lift  Revenues,  during 
.   s  Lie  Majefty's  Life. 

All  public  Monies  not  appropriated,  from 
Miccueimas  17 15.  Thefe 
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Thefc  Articles,  which  before,  as  they 
commenced  at  different  Times,  were  deter- 
minable at  certain  Periods,  were  now  made 
perpetual ^  to  anfwer  the  annual  Intereft  of 
5  /.  per  Cent,  payable  to  the  Ba?ik,  for  the  fe- 
veral  Sums  owing  to  that  Company  from  the 
Government.  And  in  Cafe  the  aforefaid 
Duties  did  not,  in  any  one  Year,  produce  fo 
much  as  fhould  be  fufficient  to  anfwer  the 
annual  Sums  chargeable  on  this  Fund,  fuch 
Deficiency  or  Deficiencies  were  to  be  made 
good,  out  of  the  Jirji  Aids  granted  by  Par- 
liament. 

The  South-Sea  Fund  took  in  the  following 
Heads. 

The  Impofl  on  Wine  and  Vinegar. 

Ditto  on  Tobacco. 

Ditto  on  EaJi'India  Goods. 

Additional  Impofitions  on  fundry  Mer-- 
chandizes. 

Duty  on  Salt. 

Ditto  on  Candles. 

Ditto  on  Apprentices. 

As  this  Company  was  eftabllfhed  in  the 
eighth  of  Q^nne^  thefeDuties  were  made  per- 
petual the  next  Year,  for  answering  the  An- 
nuity of  6/.  per  Cent,  to  the  South-Sea  Com- 
pany, attending  their  Capital  at  the  firfl  Efla- 
blifhment,  and  8ooo/.  perAnnum^  allowed  for 
Charges  and  Management.  There  was  only  a 
Renewal  of  their  Perpetuity,  therefore,  with 
C  the 
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the  fa'id  8000/.  per  Annum y  at  the  lowef 
Rate  of  5  /.  per  Cent,  by  the  South-Sea AB,  of 
which  I  have  before  recited  the  Title. 

I  muft  here  juft  obferve,  that  the  Capital 
of  a  Company  is  that  principal  Sum,  in 
which  it  is  Creditor  to  the  Public,  and  which 
in  the  late  Reign ,  by  Means  I  ihall  by-and- 
by  mention,  arofe  to  the  South- Sea  from  ten 
to  above  thirty  Millions,  many  fhort  of  which 
it  is  not  at  prefent. 

With  regard  to  Deficiencies^  in  cafe  any 
£hould  happen  from  the  aforefaid  Duties, 
at  the  End  of  any  one  Quarter,  either  with 
regard  to  the  500,000  /.  Intereft  on  the  Ten 
Millions  Capital,  or  the  8000  /.  Manage^ 
ment,  it  was  to  be  made  good  out  of  the 
Overplus  Monies  of  any  fubfequent  Quarter, 
or  out  of  the  General  Fu?jd. 

It  is  to  that  General  Fund  we  are  now 
come,  which  arifes  from  the  Produce  of  the 
following  Duties. 

Duty  on  Coals  fince  the  8th  of  March^ 
1710. 

Duty  on  Goods  exported  fince  ditto. 

Ditto  on  Candles  fince  the  25th  of  Marchy 
1711. 

Ditto  on  Hides. 

Ditto  on  Paper,  Cards,  and  Dice. 

Seven  Hundred  Pounds  per  Week  Letter 
Money. 

Duty  on  Rock  Salt, 

Ditt® 
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Ditto  on  Hackney  Coaches  and  Chairs. 

Ditto  on  Soap. 

Ditto  on  Pamphlets  and  Stamp'd  Paper. 

Ditto  on  Wire  and  Starch. 

Additional  Duties  on  Hides,  Starch,  and 
Drugs. 

AMoietyof  thcDutyon  Coffee; 

Ditto  of  the  Duty  on  Tea. 

Thirty-nine  Thoufand  eight  Hundred  and 
fifty-five  Pounds  taken  out  of  Three  Thou- 
fand feven  Hundred  Pounds  per  Week,  out 
of  the  hereditary  Excife  for  Bankers  Annui- 
ties. 

Thefe  Duties  were  firft  granted  in  the 
ninth  of  Queen  Amie,  for  thirty-two  Years, 
to  pay  off  the  Principal  of  the  four  Lotteries, 
amounting  to  Nine  Millions,  two  Hundred 
and  fourteen  Thoufand,  fiveHundred  Pounds, 
with  Intereft,  at  6  per  Cent.  But  being  now 
charged  with  other  large  annual  Sums,  it  was 
likewife  made  perpetual,  for  the  Security  of 
the  Creditors,  until  their  refpedive  Debts 
fhould  be  redeemed  by  Parliament.  The 
hCt  for  this  Purpofe  pafled  at  the  Time  with 
the  two  above-mentioned,  and  is  thus  enti- 
tuled. 

*  An  Ad  for  redeeming  the  Duties  and 

*  Revenues  which  were  fettled   to  pay  off 

*  Principal  and  Intereft  on  the  Orders  made 

*  for  the  Four  Lottery  Ads  paffed  in  the 
'  ninth  and  tenth  Years  of  her  late  Majefty's 

C  2  *  Reign, 
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*  Reign,  and  for  redeeming  certain  Annui- 

*  ties  payable  on  Orders  out  of  the  Hereditary 

*  Excife,  according  to  a  fornaer  A6t  in  that 

*  Behalf;  and  for  eftablifliing  a  general  year- 

*  ly  Fund,  not  only  for  the  future  Payment 

*  of  Annuities  at  feveral  Rates,  to  be  payable 

*  and  transferable  at  the  Bank  of  England^ 

*  and  redeemable  by  Parliament ;  but  alfo  to 

*  raife  Monies  for  fuch  Proprietors  of  the 
«  faid  Orders,  as  (hall  be  paid  their  Principal 
«  and  Arrears  of  Intereft  in  ready  Money ; 

*  and  for  making  good  fuch  other  Deficien- 

*  cies  and  Payments,  as  in  this  Adt  are  men- 

*  tioned  ;  and  for  taking  off  the  Duties  on 

*  Linfeed  imported,  and  BritiJlD  Linen  ex- 

*  ported. 

Notwithflanding  the  Provifion  made  in 
this  Ad,  and  the  Four  Millions  and  an  Half 
in  the  Bank  and  South-Sea  Ads,  not  only 
for  the  long  Annuitants,  but  for  other  pub'- 
lie  Creditors,  the  People  were  in  no  Hafte  to 
withdraw  their  Money,  but  rather  fubmitted 
to  the  Redudion  of  their  Intereft  and  Annul- 
ties ;  the  whole  Demands  in  ready  Money  on 
this  Occaiion,  accordins;  to  the  Author  of 
the  Confideraiiom  on  the  Public  Funds^  not  a- 
mounting  to  Five  Hundred  Pounds. 

A  chief  Reafon,  no  doubt,  of  this  general 
Satisfadion  in  the  public  Creditors,  was  the 
Frofped  they  had  in  the  laft  recited  Ad,  of 
having  their  Pr'mcipal  gradually  paid  off,  as 

'  well 
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well  as  the  good  Security  for  their  Interefty  as 
now  fettled.  For  it  was  by  a  Claufe  in  this 
General  Fund  JlB  that  the  famous  Sinking- 
Fund  was  eftabliflied;  which  having  given  at 
large,  1  iliail  have  done  with  A^s  of  Parlia- 
menty  and  proceed  to  the  main  Intention  of 
this  Treatife.  The  Claufe  runs  in  the  follow- 
ing Words : 

*  That  all  the  Monies  to  arife  from  Time 
to  Time,  as  well  of  or  for  the  faid  Excefs  or 
Overplus,  by  vertue  of  the  faid  A(ft  made 
for  reducing  the  Funds  of  the  faid  Go- 
vernor and  Compariy  of  the  Bank  of  Eng- 
land;  and  of  and  for  the  faid  Excefs  or 
Surplus,  by  virtue  of  the  faid  Ad:  made  for 
redeeming  the  Funds  of  the  faid  Governor 
and  Company  of  Merchants  of  Great 
Britain,  trading  to  the  South-Seas,  and 
other  Parts  of  America,  and  for  encourag- 
ing the  Fi(hery;  as  alfo  of  and  for  the  faid 
Excefs  or  Surplus  of  the  faid  Duties  and 
Revenues  by  this  Ad:  appropriated  as  afore- 
faid,  and  the  faid  Overplus  Monies  of  the 
faid  General  Yearly  Fundhy  this  Ad  efta- 
blilhed,  or  intended  to  be  eftablifhed  as 
aforefaid,  fhall  be  appropriated,  referved,  and 
employed  to  and  for  the  difcharging  the 
Principal  and  Interejl  of  Juch  National 
^  Debts  and  Incumbrances  as  were  incurred  be- 
*  fore  the  2^th  Day  of  December  171 6,  and 
'  are  declared  to  be  National  Debts,  and  are 

*  provided 
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*  provided  for  by  A(fls  of  Parliaments,  in  fuch 

*  Manner  and  Form  as  (hall  be  direcfted  or  ap- 

*  pointed  by  any  future  A6t  or  Ads  of  Parlia- 

*  ment,  to  be  difcharged  therewith  or  out  of 

*  the  fame,  and  to  and  for  none  other  Use, 

*  Intent,  or  Purpose  whatfoever.' 

It  may  be  proper  here  to  take  notice,  that 
the  feveral  Funds  above,  according  to  an  Ef- 
timate  delivered  in  on  this  Occafion,  by  the 
Earl  of  Halifax^  Auditor  of  the  Receipt  at 
the  Exchequer,  amounted  to  three  Millions, 
one  hundred  and  eighteen  Thoufand,  four 
hundred  forty-eight  Pounds.  Improvements 
are  fince  thought  to  have  rifen  it  to  about  three 
Millions  and  a  Half:  And  as  the  Lowering  of 
Inferep  upon  the  feveral  Debts,  increafed  the 
Surplus  of  the  feveral  Duties  appropriated  to 
thofe  Debts,  which  conflitutes  the  Sinking- 
Fundy  this  new  Refource,  at  firft  only  four 
hundred  thoufand  Pounds,  was  in  few  Years 
computed  at  a  Million  per  Annum ^  and  may 
now  amount  to  between  two  and  three  hun- 
dred thoufand  Pounds  more  than  that  Sum. 
Howitarifes  from  the  Q\k\tx  three  Funds,  and 
in  what  Proportions  from,  each,  may  be  feeii 
in  the  Account  herewith  publiflicd  after  the 
State  of  the  National  Debt.  This,  and  this 
only,  is  truly  and  properly  the  S'mking^Fund^ 
which  has  been  by  fome  Perfons  miftaken 
for  the  Grofs  of  all  thofe  Funds  above  de- 
fcribsd   and  diftinguiflKd :  So  that  when  a 
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Million,  twelve  hundred  Tlioufand,  or  even 
but  eight  hundred  thoufand  Pounds  are  taken 
from  this  Sum,  befides  its  being  charged  with 
other  Incumbrances,  it  follows  that  littk  or 
nothing  remains  for  the  good  Purpofes  to 
which  it  was  appropriated. 

1  his  was  foon  perceived  by  the  public  Cre- 
ditorSj  and  many  Gentlemen  in  the  Country 
Interefl^  who  had  been  all  well  enough  pleafed 
with  the  Scheme  and  the  Beginning.  Ac- 
cordingly, within  a  few  Years,  great  Contefts, 
both  within  Doors  and  witliout,  arofe  upon 
the  State  of  the  National  Debt^  and  the  Pro- 
grefs  of  the  Sinki?ig-Ftmd  in  difcharging  them 
according  to  its  Intention. 

But  I  fhould  firft  obferve,  that  within  three 
Years  afcer  the  Eftabli(hment  of  the  Sinking- 
Fundy  a  great  Alteration  was  made  in  the 
very  State  of  the  Public  Debts.  The  Pay- 
ment of  the  Annuities  was  before  from  the 
Exchequer,  which  had  been  always  looked 
upon  as  the  great  Bank  of  Public  Credit : 
But  feveral  Schemes  were  then  handed  about, 
one  of  which,  in  the  South-Sea  A5l  of  1720, 
took  Place,  by  allowing  the  Company  to  give 
twenty  Tears  Purchafe  to  fuch  of  the  Annui- 
tants as  would  fubfcribe  their  Annuities  into 
their  Stock. 

The  Company,  by  virtue  of  this  A(fl, 
bought  up  five  hundred  thirty-five  Thoufand 
three  hundred  twenty-fix  Pounds  per  Annum 

of 
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of  the  long  Annuities^  for  which  it  gave  in' 
rStock  ten  Millions,  feven  hundred  and  feven 
Thoufand,  two  hundred  and  forty  Pounds.  Of 
thcfe  Annuities  there  were  eighty-three  Years 
to  come.  It  alfo  bought  up  many  fhort  An- 
nuities, of  which  only  fifteen  Years  were  to 
come,  at  fourteen  Years  Purchafe.  By  this 
means  the  Company  became  the  chief  Pub- 
lic Creditor -J  and  upon  this  Tranfadion,  and 
the  Chimerical  Value  thereby  put  upon  the 
South- Sea  Stock,  v/as  built  that  ruinous  Scheme 
which  took  Place  the  next  Summer:  The 
Confequences  of  which,  and  the  Bank  Con- 
traB  immediately  following  it,  have  been 
fufficiently  both  felt  and  defcribed. 

When  this  Project  of  transferring  the  Pub- 
lic Credit  from  the  Crown  to  a  Corporate 
Company  was  fet  on  foot,  the  Miniftry  io 
much  extolled  the  Advantage  of  the  Bargain, 
that  they  raifed  a  Competition  between  the 
BanJz  and  the  South-Sea  Company  who  fhould 
obtain  it :  The  former,  which  failed,  offer- 
ing no  lefs  than  five  Millions.  And  it  is 
plain  to  lee  that  this  ideal  Advantage,  magni- 
fied for  private  Purpofcs,  gave  Colour  to  the 
Value  afterwards  put  upon  South-Sea  Stock, 
when  that  Company  had  got  the  Bargain  to 
to  themfelves  by  A6t  of  Parliament. 

Difadvantageous  enough,  indeed,  this  Bar- 
gain was  proved  to  be  to  the  Public,  however 
it  might  be  to  the  Company:  For  the  giving 

of 
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of  above  ten  Millions  and  a  Half  to  repur^ 
chafe  Deks  that  would  have  ceafed  themlelves 
at  a  determined  Time,  was  in  reality  con- 
tradting  a  *  new  Debt  to  that  Amount:  It 
was  giving  the  Price  of  a  Freehold  EJiate  for 
what  was  only  a  Leafe  of  eighty-three  Years, 
the  Price  of  Land  being  at  that  Time  only 
twenty  Years  Purchafe  j  belides  that,  it  ren- 
dered Credit  more  precarious,  as  the  Security 
of  a  Company  cannot  be  thought  fo  good  to 
the  Proprietors  as  was  that  of  the  Govern- 
ment. 

I  now  come  to  the  Application  of  the 
Sinking-Fund,  the  Difputes  on  that  Head, 
and  the  Advances  that  have  been  made  in 
difcharging  or  increafing  the  National  Debt 
iince  Chrijlmas  iyi6.  The  State  of  it  tben^ 
as  well  as  at  the  End  of  1744,  I  have  given 
at  the  End  of  this  Difcourfe,  to  which  the 
Reader  may  refer  for  what  he  does  not  other- 
wile  fo  well  comprehend. 

In  the  Year  1728,  upon  aDifpute  that  arofe 
in  the  HoufeofCommonsbetween  Sir  Robert 
Walpole  and  Mr.  Pulteney,  and  was 
quickly  propagated  Abroad  by  their  refped:ive 
Partifans,  the  former,  to  prevent  the  Sc?'uti?iy 
into  our  Debts  from  proceeding  any  farther, 
and,  according  to  his  Cuftom,  to  give  a  fena- 
torialSanBion  to  what  he  had  before  advanced 
in  the  Debate,  cau fed  a  Reprefentation  to  be 
D  made 
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made  in  a  Committee  of  the  Houfe,  *  That 

*  the  feveral  National  Debts,  contraded  and 

*  incurred  fince  the  25th  of  December  17 16, 

*  for  anfwering  and  defraying  the  annual 
'  Charges  and  Expences  of  the  Public,  fince 

*  the  faid  25th  of  December  17 16,  including 

*  the  whole  Debt  of  the  Navy,  as  it  flood  on 

*  the  3ifl  Day  of  December   1727,  amount 

*  to  the  Sum  of  two  Millions,  fix  hundred 

*  and  five  Thoufand,  five  hundred  and  forty- 

*  five  Pounds/  The  Miniflry  exulting  in  this, 
Pamphlets  and  Papers  were  written  to  ex- 
amine this  Reprefentation,  in  which  it  was 
fhewn  that  many  Sums  were  omitted,  which 
ought  to  have  been  accounted  among  the 
National  Debts. 

This  was  indeed  a  lefs  Sum  than  the  Mi- 
nijler  himfelf  had  allowed,  when,  during 
the  Courfe  of  the  Debate,  he  gave  in  tisjo  Pa- 
pers to  the  rioufe,  in  order  to  prove  that  the 
National  Debt  was  adually  lefTened  fince  the 
Eflablifhment  of  the  Sinking-Fund:  For  by 
the  firfl  of  thefe  he  gives  the  Sum  of  fix 
Millions,  eight  hundred  twenty-two  Thou- 
fand, two  hundred  eighty-four  Pounds,  as 
what  had  actually  been  paid  off  of  the  old 
Debt'y  and  by  the  fecond  makes  the  new  Debt 
amount  to  three  Millions,  five  hundred  forty- 
five  Thoufand,  three  hundred  nine  Pounds. 

It  would  be  too  tedious  to  examine  into 
the  Reafon  of  this  Difference   between    the 
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ikf/«/^^r*sAccountand  the  Committee's:  It  is 
futHcient  that  both  of  them  were  quickly 
contradiBedy  with  great  Argument  and  Ac- 
curacy of  Numbers.  In  the  Houfe  Mr. 
PuLTENEY  immediately  added  fix  Millions, 
five  hundred  nineteen  Thoufand,  four  hun- 
dred ninety-one  Pounds  to  the  new  Debt, 
making  the  Whole  ten  Millions,  fixty-four 
Thoufand,  eight  hundred  and  one  Pounds, 
inftead  of  about  three  Millions  and  a  Half  : 
And  in  a  State  of  the  ISlational  Debts^  pub- 
li(hed  with  the  Confideratiom  on  that  Sub- 
jcd:,  the  whole  was  (hewn  to  have  increafed 
two  Millions,  eight  hundred  forty-one  thou- 
fand  Pounds  between  Chrijimas  171 6  and 
Chriftmas  1727,  notwithftanding  all  the  Pay- 
7nents  that  had  been  made  in  fo  many  Years 
were  admitted. 

But  as  the  Interefl  of  the  National  Debts 
was  again  lowered  in  1727,  and  brought 
from  five  to  four  per  Cent,  except  on  the 
Original  Capital  of  the  Bank,  great  Hopes 
were  again  raifed  from  thence  to  (he  Public 
Creditors,  who  were  taught  to  believe  they 
might  find  from  this  Jecond  Redudion,  the 
Advantages  they  had  received  nothing  of 
fi-om  the  firfi.  A  Pamphlet  was  published, 
cntided.  An  Ejfay  on  the  Public  Debts  of  this 
Kingdom y  in  which  the  Author  pretended  to 
demon ftrate,  by  plain  Calcvlations  in  a  Table, 
that  all  the  faid  Debts,  at  the  Rate  of  four 
per  Cent,  Intereft,  would  be  paid  off  in  tvven- 
D   2  ty-nine 
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ty-ninc  Years j  and  if  it  was  thought  conve- 
nient to  reduce  the  Intereft  yet  one  per  Cent. 
lower,  in  only  twenty-four  Years  ?.nd  a  half. 
And  further,  that  the  Creditors  n:iight  want 
no  Encouragement  he  could  give  them,  this 
eminent  Calculator  maintained,  and  gave  a 
Scheme  of  it  in  a  farther  Table,  that  if  we  had 
a  Mind,  or  (liould  have  Occafion  to  double  our 
Debts,  and  make  them  a  hundred  Milliom, 
(he  now  putting  them  at  fifty)  the  whole 
Sum,  with  all  the  Intereft,  would  be  paid  off 
at  four  per  Cent,  by  the  Year  69,  and  at  three 
per  Cent,  in  the  Year  65. 

This  elaborate  Work  was  both  anfwered 
and  defended,  and  the  People  believed  as 
they  were  convinced  or  inclimd.  But  as  Time 
enough  has  now  elapfed  to  examine  thefe 
Calculations  by  plain  Fadf^,\  chufe  rather  to 
do  that  than  to  repeat  what  was  then  faid  pro 
and  con  on  the  Subjed:.  Let  us  fee  then  what 
the  National  Debt  Jhould  have  been  at  the 
End  of  December  ij^d^y  according  to  our 
Calculation,  and  what  it  aBually  was  accord- 
ing to  the  State  of  it  given  from  the  Exche- 
<3uer. 

As  to  the  Redu<ftion  farther  propofed,  from 
four  to  three  per  Cent,  that  has  never  been 
made  with  refpedt  to  the  old  Debts,  except 
only  in  the  original  Bank  Capital,  which  on 
the  former  Redu(51ions  was  left  at  fix,  upon 
the  Footing  of  the  fir/i  ContraB.  Nor  was 
that  otherwife  reduced  than  by  the  Addition 
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of  a  new  Debt  of  iixteen  Inindrcd  ihoufand 
pounds,  the  fame  Sum  with  the  fa  id  On'gninl 
Capita!.  For  the  Charter  of  the  Bank  ex- 
piring in  1742,  that  Company  furnillied  this 
Sum  without  additional  Intere(l,  for  the  cur- 
rent Service  of  tlie  Year,  upon  the  Condition 
of  having  their  Charter  renewed :  So  that 
the  Pubhc  has  now  Credit  for  tbree  Millions, 
two  hundred  thoujand  Poii?7dsy  at  the  Rate  of 
three  per  Cent,  which  amounts  to  the  fame 
Sum  that  was  before  paid  for  only  Jixteen 
hundred  thouJa?id  Pounds. 

Sir  John  Barnard  did  indeed  propofein 
the  Year  1737,  upon  the  Miniftry's  applying 
one  Million  of  the  Produce  of  the  Sinki?jg~ 
Fund  to  pay  off  old  South-Sea  Annuities, 
that  the  Intereft  of  all  the  National  Debts 
(hould  be  reduced  to  this  Standard  :  But  this 
was  rejected  after  a  long  Debate,  and  the 
Clamour  of  the  Public  Creditors,  who  are 
willing  to  continue  fo  while  public  Inteieft 
is  higher  than  private,  was  pretty  loud  a- 
gainft  him.  But  the  Nation  in  general  were 
not  convinced,  that  the  Redudion  of  Na- 
tional Intereft,  for  which  there  is  prefumed 
the  beft  Security,  fhould  not  be  made  at  leaft 
as  low  as  the  real  Value  of  Money  on  other 
Occafions. 

i  fay  nothing  here  of  the  Monies  that  have 
been  fince  borrowed  by  Lotteries  and  Annui- 
ties at  this  low  Rate  j  becaufe  thefe,  though 
they   make  a  Fart  of  the  prefent  National 
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Debt,  are  no  Part  of  the  old  Debt,  con  traded 
before  Chrijlmas  lyiby  which  the  Sinking 
Fund  was  appropriated  folely  to  pay :  On  the 
contrary,  the  Funds  appointed  to  pay  fome 
of  thefe  new  Debts,  are  what,  according  to 
the  original  Plan  of  the  Sinking  Fund,  might 
be  proved  to  belong  to  that  original,  and  pre^ 
tendedlyfacred h\>\)ro^n2.i\on.  In  fad:,  we  have 
not  only  contraded  new  Dehis,  without  new 
Funds  to  difcharge  them ;  but  have  taken  that 
7jet  Produce^  which  fhould  have  gone  to- 
wards difcharging  of  the  o/i,  to  fupply  our 
annual  Expences. 

Hence  it  is,  that  the  prefent  Debts,  which, 
according  to  the  Calculations  of  the  EiTayift 
before  quoted,  (liould  have  been  reduced 
from  fifty  Millicns^  to  fomething  lefs  than 
twenty-fix  Milliovs  and  an  Half\  between 
1727  and  1744,  were  found,  at  the  End  of 
the  iaft  mentioned  Year,  to  amount  to  above 
fifty-three  Millions  and  an  Half.  That  is,  in- 
ftead  of  ht\v\^funk  above  twenty-three  Mil- 
lions and  an  Half,  they  are  rtfen  no  lefs  than 
three  Millions  and  an  Half.  Which  makes 
a  Difference  of  only  twenty-feven  Milliom  ! 

And,  if  we  go  back  to  Chriflmas  17 16, 
the  Time  when  the  Sinking  Fund  took  place, 
and  compare  the  Debt  then,  of  little  more 
x\\2in  fifty  one  Millions^  with  the  prefent,which 
is  confiiderably  more  \\\2Ln  fifty-three  and  an' 
Half,  we  find  an  Increafe  in  thefe  twenty- 
eight  Years,  wherein  moil  of  the  whole  Sum 

might 
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might  have  been  expedted  to  be  difcharged, 
of  no  lefs  than  two  Millions  and  an  Half\ 
upon  what  is  already  under  the  Denomina- 
tion of  the  National  Debt. 

And  upon  looking  a  little  clofer  into  the 
Matter,  we  perceive,  that  in  order  to  make 
up  the  Jifty-one  Millions^  in  171 6,  ^  Navy- 
Debf,  not  mentioned  in  the  Certificate  from 
the  Exchequer,  is  included,  to  the  Amount  of 
above  a  Million  ;  whereas,  in  1744,  all  De- 
dudions  allowed,  we  have  a  Navy  Debt  of 
above  three  Millions,  which  has  not  yet  been 
provided  for  by  Parliament,  and  therefore,  in 
the  minifterial  Dialedl,  is  to  be  reckoned  no 
Part  of  the  National  Debt  :  But  in  the  true 
Account,  by  the  Rules  of  common  Senfe, 
this  too  (liould  be  added,  it  being  as  much 
really,  though  not  formally,  a  national  Debt, 
as  any  other  Sum  contracted,  which  I  believe 
no  Minifter  would  deny.  Let  us  add  this 
then,  and  the  National  Debt,  Unce  Chrijlmas 
17 16,  inftead  of  being  funk,  has  been  rifen 
no  lefs  than^-u^  Millions  and  an  Half:  And 
fince  Chrifimas  1727,  when  the  Navy  Debt 
was  alfo  included,  above ^;c  Millions  and  an 
Half. 

But  I  do  not  m^i^ioniimlcifiDifproportton, 
not  knowing  the  certain  Time  when  the  Cal- 
culation was  made,  and  finding,  that  the 
Gentlemen  in  the  Oppofition  made  the  whole 
Debt,  then  nQAvfour,  more  than  fifty  Millions. 

It 
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It  18  enough,  that  lam  right  with  regard  to 
the  Proportion  between  Cbrijimas  i7i6,  and 
the  31ft  of  December  1744,  that  bc;ing  fuf- 
ficient  to  (hew  the  great  Benefits  the  public 
Creditors  have  received  from  the  Sinking 
Fund. 

I  fliould  gladly  have  informed  myfelf  con- 
cerning the  prefent  Debt  of  the  Civil  Liji,  (a 
Debt  of  which  I  find  no  Mention  among 
thofe  of  17 1 6,  except  what  remained  of  the 
Lottery  to  make  it  good  in  171 3)  as  I  have 
done  with  regard  to  the  Debt  of  the  Navy  : 
But  finding  this  impradicable,  at  leaft  for 
me,  I  mull  make  the  beft  Effimate  of  it  I 
can,  by  Comparifon. 

The  Civil  Lift  Debt,  at  Chri/hnas  1727, 
foon  after  the  Death  of  his  late  Majefty,  was 
computed  at  One  Million  :  But,  by  what  is 
now  currently  faid,  that  Lift  was  not  then 
near  fo  much  in  Arrears,  as  at  prefent,  mofl 
of  the  Officers  depending  on  it  having  now 
Jiii,  feven,  or  eight  ^mrters  due  to  them.  I 
do  not  fpeak  this  of  my  own  Knowledge, 
having  no  Acquaintance  with  any  of  the  Gen- 
tlemen, who  have  the  Honour  to  be  public 
Creditors  under  this  Head'.  But  this,  I  fay, 
is  what  I  have  been  often  told  in  public 
Companies.  And,  if  the  Civil  Lid  in  1727, 
when  the  Arrears  were  Nothing  near  fo  great 
as  at  prefent,  nor  was  there  Need  of  fo  many 
Servants,  for  the  fevcral  Branchesof  the  Royal 
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Family,  was  a  fall  Million  in  Debt ;  certain- 
ly, I  (ball  not  be  thought  extravagant,  if  I 
compute  the  Debt  on  it  at  prefent  to  bt  a 
Million  i7?id  an  Half.  And  this,  added  to  the 
former  Articles  q^  Jijtyfix  Millions  and  an 
Half^  will  m  ;ke  the  whole  National  Debt 
Jifty-eight  Millions ;  f^ven  Millions  more  than 
it  was  in  17 16,  when  the  Sinking  Fund  be- 
gan to  operate  for  it's  Difcharge, 

If  the  Reader  looks  into  the  National  and 
Navy  Debts,  in  the  appendix,  he  will  fee, 
that  they  amount  together,  to  above  fiffy-fiic 
Millions  and /even  Hundred  T^houf and  Pounds ; 
and  confequently,  that  I  might  have  abated 
^•m  Hundred  Thoufand  Founds  in  the  Civil 
Lift  Debt,  and  yet  have  made  the  whole  as 
much  as  I  have  now  done.  But  1  chofe  the 
other  Way,  for  the  Sake  of  the  round 
Numbers;  and,  if  I  do  not  over- calculate 
upon  the  whole,  which  I  {hall  be  careful  not 
to  do,  an  unprejudiced  Reader  will  excufe 
me  for  riiing  a  little  in  one  Article,  while 
I  fmk  in  another  as  much :  My  Defign 
is  to  be  quite  plain,  v/ithout  putting  thofe 
who  do  not  chufe  it  to  the  Trouble  of  adding 
and  fubtradling. 

But  I  have  another  Reafon  for  fuppofmg 
that  the  largeft  Number  put  down  to  the 
Civil  Lift,  is  not  extravagant.  I  have  been 
aiTured,  that  fome  Gentlemen  intended,  du- 
ring the  Seffion  of  Parliament  now  jufi:  ex- 
E  pired. 
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pired,  to  move  the  Houle  of  Commons,  to 
give  his  Majefty  a  Million^  or  at  leaft  Fhe 
Hundred  7'houfand  Poimds,  to  difcharge  Part 
only  of  the  Debts  con  trailed  for  the  Ufa  of 
his  Majefty's  Civil  Government:  And  that 
Nothing  but  the  extraordinary  Call  for  Supr 
plies  towards  the  Service  of  the  current  Year, 
and  the  abfolute  Failure  of  pradicable  Ways 
and  Means  J  prevailed  on  them  to  defer  this 
Motion  to  another  Opportunity. 

That  the  Creditors  of  the  Civil  Li/l,  as 
well  as  other  Creditors  of  the  Public  (and 
Creditors  of  the  Public  ibefe  nov7  undoubtedly 
are,  fince  the  A6t  pafTed  in  the  firft  Year  of 
Jiis  prefent  Majefty)  ouglu  to  be  paid  the 
Sums  they  contract  for,  no  body  will  under- 
take to  difoute.  If  it  were  other  wife,  to 
fjrve  a  Courts  inftead  of  being  a  greater  Ad- 
rjantage^  would  be  2i  greater Lofs  than  to  ferve 
a  private  Ferfon.  But  how  it  comes,  that 
the  Funds  already  provided  to  pay  them  are 
pot  fufficient,  is  a  My  fiery  that  I  believe  has 
amazed  many  Thoufands  befides  myfelf;  And 
I  am  afraid  that  Myflery  will  ever  remain, 
now  that  Lift  is  no  longer  accountable  to  the 
Public.  Deficiencies  v/e  had  before;  but  then 
the  Caufes  of  them  were  better  i<,tx\  into  than 
thefe  are  at  prefqnt. 

*  In  the  9th  and  jpth  of  King  William, 

the 
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the  Parliament  fettled  upon  him,  for  the  LTe; 
of  his  Civil  Government,  a  Rent- Charge  of 
Seven  Hundred  'Thoufand  Founds  a  Year,  to 
arilc  from  feveral  Duties,  the  Surplus  of 
which  was  to  be  in  the  Difpoiition  of  Parli- 
ament :  But  two  Years  after,  they  took  One 
Hundred  and  ninety-t'wo  1'houfand  Pounds  per 
Annum  from  fome  of  thefe  Duties,  and  thea 
left  him  the  reft  of  the  Revenues,  without 
Account  to  the  Public,  or  any  Claim  on  the 
Public  to  make  good  Deficiencies.  Queen 
Anne  had  the  fameDuties,  fettled  in  the  fame 
Manner  for  Life;  and  that  they  did  not 
produce  Six  Hundred  Hhoufand  Founds  clear, 
one  Year  with  another,  is  very  certain.  And 
this  Sum,  in  both  thefe  Reign?,  was  charged 
with  thirty-Jive  T^houfandfive  Hundred  Founds 
per  Annum  for  Penfions^j  which,  by  a  dextrous 
Trick  of  our  great  Money-Minifter,  who  cal- 
led himfelf  theF^^/^^r  of  the  SinhngFund^  was 
detached  from  the  prefent  Civil  Lift.  Out  of 
this.  Queen  Annh  fome  Years  gave  voluntarily 
a  HundredT'houfand  Founds^  towards  carrying 
on  the  War  againft  France-,  and  fo  much  up- 
on the  whole,  as  amounted  to,  for  that  and 
other  public  Occafions,  Seven  Hujidred  l^hou- 
fand  Founds^  in  the  firfl  eight  Years  of  her 
Life. 

His  late  Majefty,  King  George  I,  foon 

got  this  Revenue  increafed  to  Seven  Hundred 

^Thoufand  Founds ^  out   of  which  his  prefent 

Majefty,  then  Prince  of  Wales^  was  to  re- 
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ceive  One  Hundred  "tboiifand',  and  to  make 
this  up,  One  Hundred  and  t'wenty  T^houfand 
Poundi  per  Armum  was  taken  our.  of  the 
Aggregate  Fund,  the  Surplus  of  v/hich  was 
to  be  accounted  for  to  Parliament,  and  was 
accounted  for  accordingly.  Thefe  Surpluffes, 
upon  a  Mediunij  produced  one  Year  with 
another  Sl^ty-five  ,  1'houfand  Pounds^  and  in 
the  laft  five  Years,  near  an  Hundred  ^bou^ 
fand  Pounds,  which  was  placed  to  the  Sink" 
ing  Fund, 

But,  upon  the  Acceflion  of  his  prelent 
M.jt^fiy,  the  Miniilry  moved  for,  and  ob- 
tained, ^in  ConfiJeration.  of  his  Majefty's 
large  Family,  and  to  make  an  honourable 
Provi lion  for  ail  the  Branches  thereoj,)  zv\  ab- 
folute  Grant  of  the  old  Civil  Lift  Revenues, 
and  the  f^iJ  One  Hundred  and  invent'^)  Thou- 
fand  Pounds  per  Annum  out  of  the  A;;gregate 
Fund,  witiout  any  Account  for  SurplulTes, 
in  Older  to  makeup  the  full  Sum  of  £/^^^ 
Hundred  Thoufand  Pounds-,  any  Deficiencies 
of  which,  that  might  happen,  notwithftand- 
ing  it  was  thus  unaccountable  for  SurpluiTes, 
the  Public  was  to  make  good-,  fo  that  his  Ma- 
jedy  could  not,  in  any  Event,  receive  lefs 
than  Eight  Hundred  Thoufdfid  Poufids,  and 
might  in  fome  Years  have  confiderably  more, 
as  it  will  appear  he  had  the  very  firft. 

For  there  being  in  the  Exchequer  One  Hun- 
dred and  fifteen  'Thou fand  Pounds^  of  the  Sur- 
J^luffes  in   the  lafl  Reign,  the  Minillry,  the 
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next  Year,  obtained  this,  to  make  good  the 
Arrears  of  the  Civil  Lift  at  Mi4lummer 
1728;  that  is,  to  fupply  what  was  ilanding 
out  of  the  Receipt  at  that  Time,  though 
there  did  not  appear  to  be  any  T)cjici€ncy  in 
the  Pioduce.  This  was  thought  io  unreafo- 
nable  by  many  Members  of  both  Iloufes, 
thit  the  Point  was  not  carried  without  great 
Debate  J  and  a  Proteft  a  gain  ft  it  figned  by  fe- 
veral  noble  Lords.  But,  though  the  Public 
did  aduallv  lofe  this  One  Hundred  and  fifteen 
\thoufand  Pounds,  one  Benefit  accrued  from 
it,  u^hich  was,  an  Enquiry  into  the  aMual 
Produce  of  the  Civil  Lift  Revenues  that  Year. 
And  this  was  demonftrated  to  be  One  MiU 
lion^  fixty-feven  Tkoufand,  one  Hundred  and 
fixty-one  Pounds^  including  this  072e  Hundred 
and  fifteen  Thoufand  Pounds,  and  excluiive  of 
that,  Nifte  Hundred  fifty  two  Tboufand^  one 
Hundred  and  fixty-one  Pounds :  That  is,  Ojje 
Hundred  and  fifty-two  'Thoujcmd,  one  Hundred 
and  fixty-one  Pounds  without,  and  T^wo  Huu" 
dred  fiixtv-feven  Thoufand^  one  Hundred  and 
fixty-one  Pounds  with,  this  pretended  Arrcar, 
more  than  the  Duties  were  granted  for. 

And  it  was  farther  brought  into  Confide- 
ration,  that  the  Prince  of  Wales  continued 
abroad  that  Year,  whereby  the  Expence  of 
an  Hundred  Thoufand  Pounds^  which  his  Ma- 
jefly  received  when  Prince  of  Wales,  was 
clearly  faved.  And  even  after  his  Royal 
Highnefs  came  to  England^  in  1728,  it  was 

not 
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not  till  1742,  upon  the  Change  of  the  MU 
niftry,  and  his  Royal  Highnels's  Return  to 
Court,  that  is  fourteen  Years  after,  that  he 
had  this  full  Sum  of  One  Hundred  Thou/and 
Pounds  granted  him  ;  fo  that,  from  what 
fhould  have  been  his  whole  Appointment  the 
fir  ft  Year,  and  at  leaft  the  Half  of  it  for  four- 
teen Years  more,  a  Saving  muft  have  been 
made  on  this  Head  of  Eight  Hundred  T'bou- 
fand  Pounds. 

All  this  Time  fuch  Care  was  taken  of  the 
Funds  to  fupport  this  Civil  Lijly  that  vvhen 
fome  of  them  were  like  to  fuffer  in  1735,  by 
the  famous  Gin  A5i,  a  Claufe  was  inferted  in 
that  A6t,  for  giving  his  'Widiy^^y  Seventy  Thou- 
fand  Pounds  more  from  the  Aggregate  Fund, 
to  prevent  his  being  in  the  leaft  a  Lofer :  And 
the  next  Year,  when  the  Debate  happened 
upon  the  Allowance  to  his  Royal  Highnefs, 
(to  which  might  in  part  be  attributed  the 
Breach  that  afterwards  enfued)  it  appeared 
next  to  a  Demonftration,  that  the  Produce 
of  this  Lift  was  above  Nine  Hundred  Thou^ 
fand  Pounds  a  Year,  and  perhaps  nearer  a  full 
Million. 

Now,  how  it  comes  to  pafs,  I  fay,  that 
this  great  Civil  LiJly  with  all  the  Advanta- 
ges of  One  Hundred  and  fifteen  'Thoufaiid 
Pounds  given  to  it,  and  Eight  Hundred 
Tijoufand  Poimds  faved  from  what  fhould 
have  been  the  Income  of  his  Royal  High- 
nefs,  (liould  be  yet  fo  much  in  Arrcar  to  the 

Officers 


[    3'    ] 

Officers  and  Servants  dependent  on  it,  is  moft 
furpriling,  and  would  be  hardly  credible,  if 
the  Fadt  was  not  notorious. — But  this  I  think 
we  may  reafonably  conclude  upon  the  whole, 
that  whenever  a  Demand  is  made  of  Mo- 
ney to  difcbarge  thefe  Arrears,  it  would  be 
highly  proper  to  make  an  Enquiry  into  the 
Caufes  of  them,  and  Provifion  again  ft  any 
future  Abufes  or  Mifapplicatiom^  if  fuch  fliall 
be  difcovered  to  have  pafled. 

For  that  an  Argument  fliould  be  brought 
from  hence,  asfome  may  imagine,  and  I  have 
heard  do  already  fay,  for  increafing  the  Civil 
Lift  Revenues,  is  moft  abfurd,  while  we  have 
before  us  the  faid  Example  ot  the  late  Queen 
AnfiCj  who,  with  a  full  garter  lefs  Appoint- 
ment^  and  probably  more  than  a  ^hird  left 
Produce  J  could  yet  fpare  fo  much  as  near  an 
Hundred  Thoufand  Founds  per  Annum^  for 
the  public  Service.  It  is  true  indeed,  this 
Queen  had,  at  the  Beginning  of  her  Reign, 
no  Family  but  the  Prince  of  Denmark^  and 
in  the  laft  Years  none  at  all:  But  then,  it  will 
be  hard  to  make  appear,  that  all  the  Appoint- 
ments to  the  prefent  Royal  Family  do  amount 
to  any  thing  near  the  Difference  between 
the  two  Revenues:  Not  to  inlift  again  on  the 
T'hirty-froe  Thoufand  five  Hundred  Poujjds  a 
Year  in  Penfions,  which  were  paid  from  the 
Queen's  Civil  Lift,  but  were  dextroufly  de- 
tached from  it,  towards  the  End  of  his  late 
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Majefty's  Reign,  by  a  Claufe  flip'd  Into  an 
A<S  againtl  Expectation. 

If  it  (liould  be  found,  upon  Enquiry,  that 
the  a6fual  Expences  of  Civil  Government  are 
fo  much  more  now  than  they  v^ere  thirty 
Years  ago,  we  (hould  rather  think  of  a  Re- 
duclion  of  thofe  Expenccs,  by  the  Sappref- 
fion  of  unneccfjary  Places^  or  abating  from 
the  Salaries  of  thofe  th&t  are  over-paid  or  leaji 
ufeful^  than  of  increafing  the  Funds  for  the 
Support  of  thefe  Expsnces,  at  a  Time  when 
wc  are  eng^affed  in  greater  for  the  Public  Ser- 
'vice,  than  at  anv  other  Peiiod  of  our  Hif- 
tory. 

^  But  before  I  proceed  to  make  good  this 
Afiertion,  which  will  be  ^^o\^Q  when  i  come 
to  treat  of  the  Annual  Supplies^  it  is  proper 
we  rtiould  touch  a  httle  upon  the  Right  of 
of  the  Public  Creditors  to  the  Produce  of  the 
Sinking-Fund^  and  h.ow  they  have  been  de- 
frauded of  that  Right  from  Time  to  Time, 
cither  by  taking  that  Produce,  and  applying 
it  to  the  Service  of  the  Year,  or  by  detaching 
fome  Tax  from  the  Funds  of  which  the  Sink- 
ing-Fund is  the  Surplus;  and  ereding  upon  it 
a  new  Debt  j  thereby  leffening  tlie  Income  of 
thofe  Fands  for  the  Purpofe  to  which  they 
were  appropriated,  and  burdening  Poilerity 
with  new  Incumbrance^^  without  any  new 
Me  am  to  remove  them. 

The  late  Earl  of  Orford,  when  only  the 
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Patriot  Mr.  Walpole,  under  the  OxforJMU 
niftry,  exprelTed  his  Apprehenlions,  that  we 
fhould  one  Time  come  to  fuch  a  Pafs,  that  it 
might  be  neceffary  to  make  the  Land-Tax  and 
Excife  hereditary,  in  order  to  defray  the  com- 
mon Expenccs  of  the  Government.  For  my 
Part,  I  think  we  have  too  much  Reafon  to 
fear  that  Time  is  near  approaching,  when, 
though  we  have  Funds  to  the  Amount  of 
near  three  Million  and  a  Half  for  paying  the 
Intereft  and  Principal  of  our  National  Debts, 
fo  little  of  the  latter  is  annually  diicharged, 
that  there  is  fcarce  any  fenfible  Abatement 
jn  the  Whole^  and  yet  we  are  annually  accu- 
mulating other  DebtSj  for  which  thofe  Funds, 
according  to  their  original  Appropiation^  ought 
not  to  be  accountable.  May  not  this  Rate  of 
going  on  in  a  Courfe  of  Years,  burthen  either 
Land  or  Malt^  with  the  Intereft  and  Security 
of  our  new  Debts^  (hould  the  Sinking- Fund  be 
Jcept  facrcd  to  the  Difcharge  of  the  old^  as  it 
undoubtedly  ought  to  be,  and  the  whole  Ap- 
propiation  ought  to  have  been  ?  Or  if  it  (liould 
be  at  laft  held  expedient,  in  Defiance  of  all 
public  Faith,  to  break  up  that  Fence  which  is 
the  prefent  Security  of  the  old  Creditors^  and 
make  one  common  Fund  for  the  Difcharge 
of  all  our  National  Debts,  may  not  that 
Fund,  if  our  Debts  go  on  thus  increafing,  be 
infufficient  to  pay  the  annual  Intereft  with- 
out any  Jinking  Surplus ^  unlefs  a  Duty  ori 
F  Malt, 
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Malt^  Land,  or  fometbing  elfe  that  has  not 
yet  been  thought  of,  be  added  to  the  prefent 
appropriated  Duties  in  the  Agregate^  Soutb^ 
Sea^  and  General  Funds  f 

And  that  any  private  Perfons,  or  corporate 
Societies,  (hould  advance  frefi  Sums  of  Mo- 
ney to  a  Government,  let  the  Emergencies  of 
it  be  ever  fo  great,  unlefs  merely  to  preferve  it 
for  the  Security  of  what  they  are  already 
Creditors,  is  not  to  be  expetled  when  that  Go- 
vernment can  find  no  frefh  Securities  for  ei- 
ther Principal  or  Intereft.  In  this  defpcrate 
Situation,  (hculd  we  ever  be  fo  unhappy  to 
come  to  it,  either  the  Spunge  muft  be  applied 
to  a  Part  of  our  Debts,  and  the  Creditors  of 
the  other  Part  be  folely  depended  on  for  Sup- 
port of  the  Government  ;  or  a  new  arbitrary 
Co?tftitution  mud  be  fet  up  by  Force  of  Arms, 
wherein  the  Government,  by  feizing  all  the 
Funds  into  its  own  Hands,  fhall  defend  itfclf 
againil;  the  Juftice  and  Equity  of  Parlia- 
mentary Contradh,  and  fo  put  at  once  an  End 
to  both  our  Wealth  and  Liberty. 

But  the  Lowering  of  Jntereji  again,  it  may 
be  fiid,  will  prevent  all  this,  and  provide  Se- 
curity, in  only  the  prefent  Funds y  for  both 
Principal  and  Intereft  of  a  much  larger  Debt 
than  we  have  upon  us  at  prefent.  This,  I 
grant  it,  may  probably  fave  us  once  more,  if 
the  Fence  I  mentioned  be  broken  up,  all  our 
Debts  be  put  together  upon  one  Bottom^  and 

one 
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one  common  Fund  he  made  for  them  all  at  tliat 
lower  Rate  of  Inteieft.  But  if  this  fhould 
once  fave  us,  by  defcending  from  four  to 
three  per  Cent,  let  it  be  confidered  that  it 
hardly  could  do  the  fame  again,  when  the 
Government  Interefl  was  become  fo  low  that 
it  was  barely  worth  while  to  put  Money  into 
its  Hands,  and  the  Government  Security  was 
grown  fo  much  the  more  w^eak  and  preca- 
rious, as  its  Debts  were  grown  great  and  in- 
folvable.  So  that  in  this  way,  tho'  the  evi! 
Day  might  be  put  off  a  little  longer,  yet  come 
it  muft  at  lafli  and  either  the  Spiaige^  the 
Sword,  or  a  new  perpetual  Tax,  by  way  of 
frefli  Security,  muft  fupport  a  Government 
that  is  every  Year  running  outj  and  has  no 
other  Means  to  avoid  a  Bankruptcy :  Nay, 
and  even  in  the  laft  Circumftance,  if  the 
Credit  was  ftiil  pudied  on  to  the  utmoft,  tlie 
Bankruptcy  muft  at  laft  come,  unlefs  one  of 
the  other  Means  of  Prefervation,  the  Spu?7ge 
or  the  Sword t  were  recurred  to. 

However,  that  not  the  moft  defirable  of 
thefe  Cafes,  the  throwing  together  of  our 
Debts  and  Securities  at  a  lower  Rate  of  In- 
tereft,  is  to  be  wiftied  for;  nay,  that  it  cannot 
be  done  without  an  Infringement  of  nil  Na^ 
tional  Faith  in  refpcd:  of  the  old  Cred'iorSy  I 
{hall  now  demonftrate. 

That  the  Surplus  of  the  three  great  Funds, 

fo  often  mentioned  under  the  Name  of  the 
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Sinking-Fund^  *  was  originally  intended, 
formed,  and  appropriated  to  the  Difcharge  of 
the  National  Debt^  incurred  before  Decem- 
ber 17 16,  was  acknowledged  by  Sir  Robert 
Walpole  himfelf,  when  he  was  called  upon 
to  account  for  his  laying  Hands  upon  that 
Fund,  which  himfelf  had  chriftened  facred, 
and  taking  from  it,  by  Adl  of  Parliament,  the 
whole  net  Produce  Year  after  Year.  But 
then,  faid  he,  this  was  only  fo  far  as  the  De- 
claration of  the  Legiflature  in  one  Parlia- 
ment can  bind  all  future  Parliaments :  For 
tho'  in  general  it  ought  to  be  fo  applied,  and 
not  devoted  to  any  other  Ufe,  yet  fometimes, 
and  occafionall)\  and  when  the  Exigency  of 
the  Public  makes  it  neceffary,  it  may  be  made 
Ufe  of  by  Authority  of  Parliament. 

The  low  Sephiftry  in  this  Paragraph  was 
immediately  obferved,  which  turned  only  on 
this  Suppofition,  that  there  was  nothing  a 
Parliament  could  not  alter.  But  if  a  Par- 
liament has  Power  to  deftroy  our  Con/iitu- 
tion^  repeal  the  Magna  Charta^  the  Habeas 
Corpus  A(5l,   or  the  Ad:  of  Settlement 

IN  THE   PRESENT  RoYAL  FaMILY,  it  doeS 

not  follow  that  they  ought  in  Prudence, 
Juftice,  or  Equity  to  do  fo:  Neither  does  it 
follow,  that  becaufe  the  Parliament  can  di- 
vert  the  Produce  of  the  Sinking- Fund  to 

other 
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Other  Purpofes  than  the  Payment  of  our  old 
Debts,  CAN  break  the  folemn  Engagements 
made  to  the  Creditors  of  thefe  Debts,  that 
therefore  to  do  it  is  confiftent  with  Prudence j 
yujlice^  or  Equity. 

But  the  Minijier,  feeing  the  Weaknefs  of 
this  his  Argument,  endeavoured  to  produce 
another,  in  manifeft  Contradi<^ion  to  what 
he  had  taught  when  he  brought  the  Sinking- 
Fund  CiauJ'e  into  the  Houfe  :  Thereby  prov- 
ing, that  either  he  put  a  Trick  upon  the  Pub- 
lic Creditors  when  he  got  them  that  Security, 
or  that  he  made  no  Scruple  to  'violate  a  pub- 
lie  Contrary  which  himfelf  had  been  inflru- 
mental  in  forming,  when  he  faw  it  pradica- 
ble  by  his  Power  in  the  Houfe  of  Commons, 
or  confiftent  with  his  own  Intereft.  He 
maintained,  *  that  the  employing  the  Sink- 
ing Fund  to  the  Difcharge  of  the  National 
Debt  was  no  Condition,  either  cxprefTed  or  un- 
derflood,  between  the  Public  and  the  Credi- 
tors of  the  Public-,  and  that  no  Mention  was 
ever  made  of  any  fuch  Condition,  in  all  the 
previous  Tranfadtions  and  Confiderations  had 
upon  that  Affair. 

It  muft  be  confelTcd,  that,  by  the  Conclu- 
fion  of  the  Sinking-Fund  Claufe,  where  fu- 
ture  A6i  or  ABs  of  Parliament  are  men- 
tioned before  the  grand  appropriating  Sen- 
tence, to  and  for  none  other  life.   Intent,   or 

Purpofe 
*  Confiderations,  p.  13. 
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Purpofe  whatfoever^  it  looks  as  if  the  Pro- 
jector had  from  the  firft  this  Trick  m  his 
Head,  how  much  foever  he  might  conceal  it 
from  the  Public  Creditors,  when,  for  the  fake 
of  this  Claufe  only,  he  brought  the  Bank  and 
South-Sea  Company  to  confent  not  only  to  a 
Reduction  of  their  Intereft,  but  to  advance 
four  Milliom  and  a  HalfkQ(h.  Capital  at  the 
fame  reduced  Intereft,  in  order  to  pay  off 
fuch  long  Annuitants  as  fliould  not  be  fatis- 
iied.     Bat  '  an  Appeal  to  the  Senfe  and  Un- 

*  derftanding   of  every  Gentleman   of  the 

*  Houfe  of  Commons,  who  attended  to  the 

*  Debates  upon  that  Subjed,  as  well  as  thofe 

*  out  of  it,  who  were  concerned  in  the  Con- 

*  fequences  of  it,  would  be  fufficient,*  as  the 
Author  of  the  Cafe  of  the  Sinking-Fund 
juftly  obferves,  to  prove  that  fuch  a  Condi- 
tion was  underftood,  by  every  Man  but  the 
Projector  himfelf,  throughout  this  whole  Pro- 
ceeding.    *  The  whole  Tenour  of  the  Pro- 

*  jed:    for  paying  off  our  Debts  is  founded 

*  upon   the  Advantage  of    the  Creditors^  in 

*  being  paid  off  their  Principal,  by  a  Reduc- 

*  tion  of  their  Intereft,   in  the  Courfe  of  a 

*  few  Years.* 

And  to  this  Truth  the  Kin^s  Speech,  and 
the  Commons  Addrefs  upon  the  Occafion, 
muft  be  admitted  for  authentic  Teftimonies : 
As  muft  alfo  the  famous  Reprefentation,  be- 
fore quoted,  in  1728,  wherein  the  Commons 

take 
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take  notice  to  his  Majefty,  that  *  from  this 

*  happy  Event  (the  Ejiablifime?2t  of  the  Sink- 

*  ing-Fund)  arofe  fuch  general  Satisfadtton  in 

*  all  Degrees  of  People,  that  though  the  In- 

*  terejl  of  the   Public   Debts   was  reduced, 

*  and  the  Proprietors  received  a  lefs  Income 

*  from   them  than  before,  yet  their  Security 

*  for  their  Capital  being  fo  much  mended, 

*  the  Rate  of  Price,  for  the  Purchafe  of  thefe 

*  Debts,  foon  advanced  to  a  much  higher  Va- 

*  lue  than  they  vi^ere  at  before   the  Reduc- 
'  tion.' 

When  the  Interefl  of  the  Public  Debts 
was  again  reduced,  and  the  Creditors  were 
made  Annuitants  at  Jour  per  Cent,  it  was  al- 
lowed they  had  (till  no  Reafon  to  complaia 
on  that  Head,  becaufe  four  per  Cent,  was  a 
higher  Rate  than  the  common  Interefl  of 
Money  in  the  Nation:  The  'Public  had  a 
Right  to  the  Money  faved  by  this  Reduc- 
tion, but  that  Right  was  only  fo  far  as  to  ap- 
ply it  to  the  Difcharge  of  the  National  Debts  \ 
for  if  Intereft  fhould  again  rife,  as  the 
Neceflities  of  the  Government  may  foon 
make  it  if  the  War  continues,  the  Public 
Creditors  will  be  injured,  in  fo  much  as  has 
been  taken  from  their  Intereft  by  thefe  Re- 
dudions,  and  not  applied  to  the  Difcharge  of 
their  Principal. 

It  has  been  found  by  Experience,  and 
therefore  cannot  be  difputed,  that  the  Public 

Creditors 


(  4°  ) 
Creditors  will  be  glad  to  remain  fo,  while  they 
have  more  than  common  Intereft^  and  good 
Security  for  the  Principal.  But,  if  once 
this  Security  for  their  Principal  fails,  or  grows 
quite  precarious,  they  may  have  Reafon  to 
think  the  Security  for  their  Intereji  will  be 
no  longer  certain  than  a  Miniltry  (hall  pleafe. 
Though  the  South-Sea  Company  therefore, 
as  the  Author  of  the  Conftderatiom  (who  paf- 
fes  for  the  Father  of  the  Sinking  Fund)  ob- 
ferves,  were  fo  far  from  looking  upon  their 
being  firjl  paid  off  2.%  z.  Privilege,  or  bene- 
ficial Preference,  that  they  exprefsly  provided 
againft  it  j  yet,  if  it  (hould  once  come  to  be 
a  national  ^eflion.  Whether  they  have  any 
Right  to  be  paid  off  at  allt  they  would  cer- 
tainly be  glad  to  get  their  Principal  z.^  foon 
as  poffible,  notwithftanding  their  prefent  be- 
neficial Intereji^  left  it  fhould  ever  be  de- 
clared, by  an  Ad  of  the  Legifiature,  that 
they  had  no  Claim  on  the  Fund  eftablifhed 
for  their  Payment ;  and  that  the  Redemp- 
tion or  'Non-redemption  of  their  Debts  was 
entirely  in  the  Option  of  the  Government. 
It  would  be  the  fame  with  all  the  other />«^- 
lic  Creditors^  how  much  foever  their  Intereft 
has  hitherto  made  them  content  with  what 
Security  they  have  for  their  Principal^  amidft 
all  the  Shocks,  that  have  been  given  to  that 
Security,  by  repeated  Violations  of  the  Sink^ 
jng  Fund. 

As 
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As  to  the  particular  Taxes  that  have  been 
detached  from  the  other  Fundsy  (ji  which  the 
Sinking  Fund  is  the  Surplus,  it  would  lead 
me  beyond  my  prefent  Purpofe,  were  I  to 
enter  minutely  into  them  all,  and  (hew 
how  far  the  taking  them,  and  mortgaging 
them  over  for  other  Debts,  infringed  upon 
the  original  Sinking  Fund  ContraB,  The 
Author  of  the  Cafe  (f  the  Sinking  Fund  has 
already  done  this,  with  refpe<ft  to  the  Coal 
Duties,  the  SurpiufTes  of  tlie  Lotteries,  and 
the  Duty  upon  Salt ;  the  latter  of  which,  in 
particular,  was  difcharged  from  the  Aggregate 
Fund  in  1730,  and  for  a  (hortTime  remitted  to 
the  People,  that  there  might  be  an  Opportu- 
nity of  creating  a  new  Debt  upon  it,  in  ano- 
ther Seflion  :  And  this  Debt,  which  was  at 
fir  ft  only  Jive  Hundred  'Thou j and  Pounds,  iias 
been  fmce  enlarged  by  kveral  Addition?  of 
other  Sums,  in  the  Years  1735,  1741,  ^ind 
1745,  in  the  laft  of  which  Years  i:,as  been 
borrowed  on  it  a  full  Million,  though  of  the 
former  Debts,  One  Million,  ninety -one  Thou- 
/and,  a?id  four  Hundred  Pounds  remained  to 
be  paid. 

But  fince  we  can  have  no  Remedy,  in  re- 
gard to  what  is  done  of  this  Kind,  we  may 
as  well  give  up  what  is  already  paft,  and  on- 
ly infift  upon  iht  future  Application  of  what 
remains  of  the  Sinking  Fund,  which,  by 
what  appears  from  the  laft  two  or  three 
G  Years, 
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Years,  am  ount?,  upon  a  Medium,to  about  a 
Million  and  a  garter  per  Arinum^  or,  to 
come  nearer  the  Truth,  to  little  more  than 
One  Million^  tivo  Hundred  Thoujand  Founds, 

This,  it  mufl:  be  granted,  is  a  Sum  fuffi- 
cient  to  pay  off  our  old  Debts^  in  a  (hort 
Courfe  of  Years,  if  it  be  religioufly  and  con- 
ilantly  applied  wholly  to  that  Purpofe.  But 
how  far  it  has  been  to  the  contrary,  within 
thefe  feven  Years,  a  very  few  Words,  and 
the  Infpedlon  of  the  Table  annexed,  will  be 
fufficient  to  demonftrate. 

In  the  Year  1739  taken  from  the  Sinking 
Fund,  and  it's  growing  Produce,  One  Mil- 
lion ;  in  the  Year  1 740  taken  from  ditto,  One 
Million  ;  in  the  Year  1741,  taken  from  ditto. 
One  Million ;  in  the  Year  1742,  taken  from 
di[to,  One  Million;  in  the  Year  1743,  taken 
from  ditto,  One  Million-,  in  the  Year  I744i 
taken  from  ditto,  OneMtllivn-.'m  theYeari745, 
taken  from  ditto,  only  Eight  Hundred  Thou- 
fand  Pounds'.  All  thefe  Sums,  added  together, 
make  fix  Millions,  eight  Hundred  Thoufand 
Pounds  for  the  feven  Tears ;  and  leave  in  all 
thefe  feven  Years,  for  paying  off  the  National 
Debt,  ov\\y  fixteenHundred  ihoufandPounds^  at 
twelve  Hundred  Thoufand,  or  ?2ineteen  HuU" 
dred  and  fifty  Thoufand  Pounds^  at  twelve  Hun- 
dred and  fifty  Thoufand  Pounds  per  Annum, 
for  the  whole  Produce:  Whereas,  if  this  whole 
Produce  had  been  applied  to  the  paying  off 
the  faid  Debts,  to  which  it  was  folemnly  ap- 
propriated. 
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propriatcd,  it  would  have  difcharged,  In  that 
Time,  eight  Millions^  jour  Hundred  Thou/and 
Pounds^  according  to  the  lowefl,  and  eight 
Mi/IionSy  /even  Hu/idred  a?jd  fifty  Tboufand 
Foufjdsy  according  to  the  highefl:  of  thefe 
Computations,  from  the  old  National  Debts, 
contracted  before  December  1716. 

Nor  is  this  all  ;  If  the  Payments  had  gone 
on  currently,  according  to  the  full  Produce, 
that  Produce  would  have  every  Year  been 
confiderably  increafed  :  For,  by  the  firft  Mil- 
lion and  a  garter  that  was  paid  off,  the  ori- 
ginal Debts  being  fo  much  reduced,  the  Jnte- 
refi:  of  that  Redudion  would  remain  with  the 
Produce ;  which  the  firft:  Year  would  be 
fifty  Thoufand  Pounds ,  at  4/.  per  Cent,  the 
prefent  Rate  :  And  this  being  added  in  Pay- 
ment again  the  next  Year,  would  make  a 
ftill  greater  Redudion  of  the  Debts,  and  a 
iViU  greater  Increafe  in  the  Produce  of  the 
Fund:  So  that,  by  this  Time,  that  Produce, 
which  in  1739  was  one  Million  and  a  ^larter, 
would  be  almoft  a  Million  and  three  S>uar^ 
ters. 

But  the  Produce  of  the  Sinking  Fund  ia 
1739,  when  om  Debts  were  many  Millions 
lower  than  at  prefent,  was  2iho\'c  fixtcen  Hun- 
dred 'Thoufand  Pounds,  that  Produce  having 
been  fince  lefTened  by  the  Sums  charged  on  it^ 
and  the  Intereji  attending  them.  Now  a  Pro- 
duce of  one  Million,  fix  Hundred  Thoufand 
Pound]^  to  have  gone  on  gradually  increafing 
G  2  foi 
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for  feven  Years,  according  to  the  Rule  I 
have  laid  down,  would  by  this  Time  have 
been  a  great  deal  niore  than  two  Millions.  I 
keep  ftili  to  round  Numbers  in  this  Difcourfe ; 
but  have  added  in  Figures  more  exaB  Cal- 
czdatiom  at  the  End,  for  the  Ufe  of  thofe 
who  may  chufc  to  give  them  a  Perufal. 

Perhaps  I  (hall  be    told,  as  I  have  heard 
that  Aigument  urged,  that  ^^^'5  and  Means 
cannot  poffibly  be  found,  for  railing  annually 
all  the  Supplies  for  the  neceflary  Service  ;  and 
therefore,    fmce  Money   mu(t  be  had,  it  is 
better   to   take  this  Produce  of  the  Si?iking 
Fund  than  contradl  new  Debts.  Bat  the  little 
Force  of  this  Argument  will  be  eafily  deceded. 
Does  not  the  Government  flill  pay  4  per 
Cent,  for  all  the  oldDebfs,  except  the  lately  re- 
duced Bank  Capital?    And  does  not  every 
State  of  the  National  Debt,    do  not  the  JVays 
and  Means  of  contradling  new  Debts  for  eve- 
ry Year,  inform  us,  that  Money  is  yet  to  be 
had   at  3  per  Cent  ?  Would  it  not  h&  frugal 
then,  fince  it  has  not  been  thought  conveni- 
ent, nor  perhaps  equitable,   to  make  another 
Reduction  of  the  old  Debts,  to  pay  them  off 
as  fift  as  poflible,  by  applying   to  that  Pur- 
pofe  the  whole  prefent  annual  Produce  of  the 
Sinking  Fund,  and  borrowing  other  Monies, 
upon  the  future  Produce  of  the  fame  Fund, 
which  might  then  be  pretty  nearly  computed, 
as   well  as  the  Time  when   the  prefent  old 
Debts  would  be  quite  difcharged  ? 

To 
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To  make  what  I  fay  as  intelligible  as  I  am 
able.  The  Produce  of  the  Si?2ki?2g  FttWfor 
the  Year  1744,  was  one  Milliony  an  Hundred 
thirty-eight  T^houfand^  one  Hundred  and  eighty- 
feven  Pounds,  Naw  let  the  old  Deks,  con- 
traded  before  December  17 16,  be  entirely  di- 
ftinguilhed  from  thofe  Jince  contraded,  and 
all  this  Produce,  that  is  not  already  engaged, 
be  employed  folely  to  difcharge  their  Pt'inci- 
pal,  without  any  future  Alienation,  or  De- 
dudion :  In  this  Cafe,  hy  December  1745, 
it  would  be  known  exadly  what  could  be 
done  in  xh^Jirft  Tear  j  and  if  it  was  decla- 
red, in  the  next  Seflion  of  Parliament,  that 
no  future  Dedudion,  or  Alienation  fiould 
be  inade^  it  would  be  pretty  manifeft  what 
could  be  done  the  next  Year,  and  what  every 
Year  after,  from  this  gradual  Decreafe  of  the 
Debts  J  and  Increafe  of  the  Produce,  till  the 
whole  Grofs  of  thefe  Debts  was  paid  off: 
And  I  dare  fay,  a  Calculation  might  be  made 
in  what  Year  that  would  be,  by  the  fame 
Rule  that  our  EJfayift,  before  quoted,  pointed 
out ;  and  in  which  he  was  only  miftaken, 
becaufe  he  prefumed  the  Sinkitig  Fufui  would 
from  that  Time  be  kept  /acred. 

As  to  the  A?inuities  lately  charged  on  this 
Fund,  contrary  to  the  Intent  and  Meaning  of 
the  Ad  for  its  EftabliQiment,  they,  as  well  as 
the  Intereji  of  what  other  Debts  it  may  be 
needful   to  contrad,  muil  certainly  be  paid, 

becaufe 
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becauftf  the  Money  is  lent  upon  National 
Honour  and  Parliamentary  Security;  and 
thefe  Annuities  and  Interefts  would  fome- 
what  lelTen  the  net  Produce:  But  the  Amount 
of  this  too,  I  would  fappofe,  might  be  pretty 
nearly  computed^  and  brought  to  the  former 
Account.  And  as  to  the  Principals  of  both, 
they  flijuld  remain  till  all  the  old  Debts  were 
paid,  and  then  take  their  Turn  in  Payment 
from  the  fime  Fundy  which  is  mude  perpe- 
tual, and  therefore,  till  much  farther  encum- 
bered, would  by  this  Method  be  flill  good  Se- 
curity, 

For  if  this  Method  were  taken,  it  is  to  be 
confidered,  that  all  the  three  great  Funds, 
from  which  the  Sinking- Fund  was  to  arife, 
except  fuch  Parts  of  them  as  have  fince  been 
detached  and  leparately  loaded,  would  be 
/wallowed  up  in  this  Sinking-Fund:  For  when 
the  Principal  was  paid  off,  there  could  be 
no  want  of  Security  for  Interejl-,  and  the 
Public  would  then  have,  from  the  perpe- 
tual Taxes  thrown  together  in  this  Fund, 
an  annual  Revenue  of  about  three  Millions 
and  a  Half,  to  pay  the  Intereft  and  Princi- 
pal of  the  new  Debts,  and  to  help  (as  it  then 
very  well  might  in  a  certain  litnited  Sum, 
when  the  Incumbrances  on  it  were  fo  much 
leffened)  towards  the  Expences  of  the  cur- 
rent Service. 

The  only  Objection  I  can  here  fee  is,  that 

we 
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we  may  be  obliged,  while  the  old  Debts  arc 
paying  off,  to  contra6t  new  ones  to  the  fame 
or  greater  Amount:  So  that  when  we  had 
cleared  our  Books  down  to  December  171 6, 
we  (hould  find  them  as  much  or  more  charged 
Jince  that  Time,  as  they  are  now  both  Jince 
and  l^efore  it.  Suppofing  this  fhould  really  be 
the  Cafe,  two  great  Advantages  would  flill 
arife  from  purfuing  this  Meafure. 

iji.  That  I  have  been  laft  infifting  on, 
the  having  lefs  Intere/l  to  pay  for  our  Debts  ; 
and  2^/y,  1  he  Honour  every  private  Tradef- 
man  fhould  be  glad  to  have  with  his  Credi- 
tors, that  of  having  paid  them  down  as  Icav 
as  be  is  able^  and  given  them  good  Security 
for  what  remains. 

But  as  Things  have  been  adually  managed 
in  the  two  laft  Years,  I  do  not  find  any  thing 
faid  of  old  Debts  that  have  been  paid  off;  only 
two  Tboufand  three  hundred  Pounds  upon  the 
Annuities  Jor  Lives-,  all  the  long  unfub- 
fcribed  Annuities,  to  the  Amount  of  above 
one  Million^  eight  hundred  thoufand  Founds^ 
and  the  Annuities  with  Benefit  of  Survi  vorfhip, 
amounting  to  above  one  hundred  and  eight  thou-' 
fand  Pounds^  having  been  many  Years  left  un- 
touched, while  the  whole  Sinking-Fund  Pro- 
duce has  been  either  ifiued  for  the  Payment  of 
new  DebtSj  or  taken  for  the  annual  Services. 

I  have  mentioned  the  *  Argument  made 

life 
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ufe  of  upon  the  Eftablifhment  of  the  Sinking- 
Fund,  *  that  the  Public  had  the  fame  Right 
as  a  private  Man  to  pay  off  its  Debts  when 
able.'  Has  not  that  Argument  the  fame  Force 
now  that  it  had  theft  f  Or  are  the  moneyed 
Companies,  fince  they  have  taken  the  Place  of 
the  Exchequer y  become  of  fo  much  greater 
Confequence  than  before,  that  they  muft  not 
be  dijobliged  by  a  Payment  of  their  Princi- 
pal, becaufe  it  would  IclTen  their  annual  In- 
iereft?  Will  they  not  lend  o/y^t'r  Monies  zt 
three  per  Cent,  unlefs  their  prcfent  Capitals  be 
continued  at  four^  Why  if  that  be  the 
Cafe,  I  cannot  indeed  fee  where  the  Pur- 
chafers  will  be  found  able  to  buy  them  out, 
and  fo  we  muft  fubmit  to  the  Misfortune! 

But  then  the  melancholy  Scene  returns, 
which  I  defcribed  fome  Pages  backwards, 
that  of  our  running  on  apace  to  Bankruptcy, 
If  we  cannot  borrow  frefh  Sums,  without 
paying  exorbitant  Interejliov  what  we  already 
owCy  is  it  not  plain  that  our  Credit  is  bad, 
that  our  AiE\irs  are  defperate  ?  And  if  all  this 
while  our  Debts^  upon  the  whole,  are  a?inU' 
ally  increafmg,  does  it  not  appear  that  our 
Expences  are  greater  than  we  are  able  to 
fupport  ?  This  (liould  be  always  a  material 
Confideration,  when  the  Queftion  arifes  con- 
cerning the  Expediency  of  our  engaging  in  a 
Land-War,  and  the  Proportion  we  ought  to 
take  in  (uch  a  War,  if  we  do  at  all  engage. 

For 
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For  how  heroic  foever  other  Nations  might 
be,  how  forward  foever  to  fuccour  the  DU 
ftrefied,  when  they  had  it  fairly  in  their 
Power,  I  beUeve  We  are  the  only  People  in 
Europe  that  would  do  it  under  fuch  Circum- 
flances  as  we  find  ourfelves,  and  with  fo  little 
Invitation,  Thanks,  or  Encouraeement,  from 
ihofe  to  whom  we  lend  cur  Afiiftance. 

That  I  may  omit  nothing  which  tends  to 
the  Elucidation  of  my  Subjecfl,  I  n:iall  now 
give  a  Jhort  Hi/lory  of  the  National  Debt  for 
only  the  four  la  ft  Years,  between  December 
31,  1740,  and  December  31,  1744. 

In  December  1 740  this  Debt  was  only  for-" 
ty-Jive  Millions^  nine  hundred  and  Jorty'threc 
Ihoufand,  nine  hmidred  and  forty-fix  Pounds. 
There  was  an  Increafe  the  next  Year  of  07:e 
Million^  two-hundred  tkoujand  Pounds  bor- 
rowed upon  a  Continuance  of  the  Duty  on 
Salt,  and  only  one  hundred  and  eighty-fevcn 
Thoicfand^  eight  hundred  Pounds  paid  off,  and 
that  chiefly  from  the  new  Debts;  lo  that  the 
remaining  Debt,  at  December  31,  174^,  was 
forty-fix  Millions^  nine  hundred  and  fifty-fx 
*Thoufandy  two  hundred  and  forty-fix  Pounds  : 
Which  is  one  Million^  twelve  Thou/and^  two 
hundred  Pounds  more  than  the  Year  before. 

In  the  Year  1742  there  was  an  Increafe 

of  two  Miliions^four  hundred  thou  find  Poundi^ 

of  which  one  Million^  fix  hundred   thoujand 

Founds  were  borrowed  of  the  Bank  upon  the 
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Renewal  of  their  Charter,  and  eight  hundred 
thoufand  Pounds  were  borrowed  of  the  fame 
Bank,  and  charged  on   the  Sinking-Fund. 
That  Year  there  was  a  much  more  confider- 
able  Payment,  in  all  four  hundred  and  forty- 
one  'Thoufand J  ninety -eight  Pounds^  of  which 
only  one  hundred  and  fixtyt-nine  Thoufand,  five 
hundred  Pounds^  were  towards  the  new  Debt: 
But  ftill  the  Advance,  upon  the  whole,  was 
confiderable  enough,  no  lefs  than  one  Million^ 
nine  hundred  and  fifty-eight  Thoifand^  nine 
hundred  and  two  Pounds-,  which  left  the  Debt 
at  the  End  of  that  Year  forty-eight  MillionSy 
nine  hundred  and  fifteen  Thoiifand^  forty-eight 
Pounds, 

Between  this  and  December  31,  I743^ 
there  was  an  Increafe  of  tim  Millions,  three 
hundred  and  eighteen  Thoufand,  fix  hundred 
Pounds,  of  which  one  Million,  eight  hundred 
thoifand  Pounds  was  by  Lottery  and  other- 
wife  charged  on  the  additional  Duties  on  Low 
Wines  and  Spirits,  and  the  reft  on  Bills  upon 
Licenfes  for  retailing  of  Spirituous  Liquors. 
The  Payment  that  Year  amounted  to  one 
hundred  and  ninety  Thoufand,  three  hundred 
Pounds;  that  is,  two  Millions,  one  hundred  and 
twenty-eight  Thoufand,  three  hundred  Pounds 
lefs  than  the  Increafe:  So  that  the  Net  Debt 
on  the  faid  31ft  of  December,  1743,  was 
fifty-one  Millions,  forty-  three  Thoufand^  three 
hundred  and  forty^eight  Pounds, 

To 
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To  this  was  added,  the  next  Year,  tivo 
Millions f  eight  hundred  thoufand  Pounds  j  one 
Million  in  three  per  Cent.  Annuities,  upon  the 
Surplus  of  the  additional  Duties  on  Low 
Wines,  and  the  other  ojje  Million,  eight  hun- 
dred thoufand  Pounds  in  three  per  Cent.  Lottery 
Annuities.  Paid  off  that  Year  only  otie  hundred 
and  Jixty  four  lihoufand,  one  hundred  Pounds  \ 
which  left  the  Net  Increafe  two  Millions,  fix 
hundred  and  thirty-five  'Hhoufand,  nine  hundred 
Pounds,  and  the  Net  Debt,  at  the  End  of 
December  1 744,  fifty-three  Millions,  fix  hun- 
dred and  feventy-nine  'Thoujajid,  two  hundred 
and  forty-eight  Pounds,  or,  to  be  more  precife 
on  this  laft  Article,  fifty -three  Millions,  fivi 
hundred  and  feventy-nine  Thoufand,  two  hun- 
dred and  forty-feven  Pounds,  fixteen  Shilings, 
and  nine  Pence  Farthing. 

What  the  Increafe  will  be  in  the  prefent 
Tear  wc  cannot  yet  know,  becaufe  we  do  not 
know  what  will  be  paid  off;  but  the  vifible 
Increafe  at  prefent,  as  appears  from  the  Table 
of  Ways  and  Means,  is  the  fame  this  Year 
as  the  laft.  But  as  two  hundred  thoufand Poutids 
lefs  are  taken  from  the  Sinking-Fund,  it 
is  to  be  hoped  that  Fund  will  difcharge  fo 
much  the  more  of  the  old  Debt, 

But   not  to  carry  on  our  Profpedt  to  the 

End  of  another  Year,  becaufe,  according  to 

the  Scripture,  Sufficient  to  the  Day  is  already 

the  Evil  thereof',  it  appears,  from  the  Table 
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cf  Debts,  and  their  Increafe  and  Decreafe, 
that  the  7iominal  Debts  o\  this  Nation,  hz- 
iw'tcn  December  1740,  zn^  December  ij/\.^y 
are  increafed  feveji  Millions^  feven  Hundred 
thirty-fivi  T'bonjdnd^  three  Hundred  and  two 
Founds;  that  is,  upon  a  Medium,  One  Mil- 
lion^ nine  Hundred  thirtv -three  'Tboufand^ 
eight  Hundred  and  twenty-Jive  Pounds  per  An^ 
num  ;  which  is  moie  than  is  necelTary  for  the 
ordinaryExpfinces  of  Government.  inTlme  of 
Peace. 

To  prove  that  it  is  more  than  the  ordinary 
Expences  of  Government  require,  in  Time 
of  Peace,  we  need  only  look  back  to  the 
Years  1724,  and  1725,  when  we  were  in  this 
Srate  :  And  though  we  were  then  under  a 
M-nifler  not  at  all  famous  for  Frugality  of 
the  public  Money,  nor  was  there  any  Want 
of  Complaifance  in  the  Houfe  of  Commons, 
the  Gants  of  thofe  two  Years  did  not  a- 
moun%  upon  a  Medium,  to  more  than  about 
One  Million^  ei^^ht  Hundred  and  forty  'Thoti- 
fand  Pounds  \  almoft  one  Hundred  'Thoujmd 
Pounds  lefs  than  the  above  Medium  of  new 
Debts.  I  have  put  down  thcfe  Grants^  at 
the  End,  among  the  other  Figures. 

We  have  the  Navy  Debt,  of  our  laft  four 
Vears,  ftili  to  confider.  It  appears,  that  this 
Debt,  in  December  1740,  was  one  Million^ 
three  Hundred  and  one  Thoufand^  five  Hundred 
t.nd  twenty-five  Pounds,  according  to  the  State 

of 
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of  It  laid  before  the  Parliament,  nn  J  foon  af- 
ter published  ;  and  it  appears,  from  the  State 
of  the  fame  Debt  in  December  1744,  which 
I  have  now  tirfi:  publiftied,  by  an  authen- 
tic Copy  from  tl.e  Otlice,  that  it  is  no  lefs 
than  three  Millions^  two  Hundred  eighty-eight 
'T'houfandy  four  Hundred  and Jorty-one  Poujids: 
An  Increafe  of  one  Million^  nine  Hundred 
eighty- fix  'Thoufandy  7v.rie  Hundred  andfxteen 
Pounds^  which  at  a  iViedium,  wants  but  little 
oi  Jive  Hundred  Thoujmd  Pounds  a  Year. 

By  the  State  of  the  Navy  D.bt  in  1740, 
we  alfo  fee,  that  they  expedted  to  have  two 
Hundred  twenty-7itne  'Thou fund,  eight  Hundred 
and  forty  Pounds  of  that  Debt,  expended  in 
Tranfports,  and  Viduals  for  Soldiers  in  Lord 
Cath cart's  Expedition,  refunded  back 
to  the  Office,  by  Provifion  from  Parliament; 
whichj  if  it  had  been  done, .  would  have  re- 
duced the  then  Debt  to  one  Million^  fevenfy-- 
one  Thou/andy  Jix  Hundred  and  eighty-five 
Pounds.  But,  as  I  do  not  find  any  fuch  Pro- 
vifion in  the  Grants  fince  that  Year,  though 
there  is  in  the  laft  Year's  Debt  an  Article 
charged  in  the  fame  Manner,  I  fuppofe  this 
Redudlion  was  never  made,  but  that  Lord 
Cathcart  s  Expedition  remains  upon  the 
prefentDebt;  and  therefore fhall  not  infift  on  it. 

And  as  within  thefe  four  Years  we  muft 
allow  fome  Increafe  of  the  Civil  I^ift  Dchf^ 
in  proportion  to  what  it  is  at  prefent,  I  think 

I  may 
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1  may  very  modeftly  put  that  at  orie  hmtdred 
tboufand  Pounds  a  Tea?'. — Now  if  we  add  all 
thefe  Increafes  together,  the  feven  Millions, 
Jevcn  hundred  and  thirty-Jive  T^houfand^  three 
hundred  and  twoPoundsupon  what  isdiftind:ly 
called  the  National  Debt,  the  one  Million^  nine 
hundred  and  eighty-fix  T'houfandj  nine  hun- 
dred a?id  Jixteen  Pounds  upon  the  Navy  Debt, 
and  the  four  hundred  thoufand  Pounds  upon 
the  Civil  Lift  Debt,  they  amount,  upon  the 
\vhole,  to  ten  Millions^  one  hundred  and  twenty- 
two  Thoufand^  two  hundred  and  eighteen  Pounds ; 
or  two  Millions^  Jive  hu?idred  and  thirty  Thou- 
fand^ Jive  hundred  and  fifty-four  Pounds  per 
Annum;  and  lo  much  is  the  National  Debt 
PROPERLY  increafdhQiv/Qen  December  1740, 
and  December  1744. 

If  we  compare  this  whole  Increafe  with  the 
necefTary  Expences  of  Government  in  Time  of 
Peace,  we  (hall  find  it  to  furmount  thofe  Ex- 
psnces,  y?3c  hundred  ninety  thai  f and ^  five  hun- 
dred  and  fifty -four  Pounds  per  Annum  ^  or  two 
Millions^  nine  hundred  and  fixty-two  thoufand 
Pounds  in  the  four  Years.  And  this  we  are  un- 
doubtedly to  charge  to  the  extraordinary  Ex- 
pefices  of  the  War^  oxjbme  other  extraordinary 
F^xpencest\\2it2iVQ.\t(s  to  be  accounted  for.  —  I 
might  have  put  the  Expences  of  Government 
much  lower  than  I  have  done,  from  the  late 
Lord  Orford's  own  Calculations  when  he 

was 
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was  no  Minijler:  But  as  I  do  not  find  that  they 
were  ever  difcharged  for  lefs  in  any  two  Years 
of  the  prefent  Century,  either  under  his  own 
or  any  other  Miniftry,  than  in  the  two  Years 
I  have  made  my  Example^  I  thought  it  fairer 
to  be  guided  by  them,  than  by  what  any 
Gentleman  might  write  when  he  was  pro- 
fefTedly  in  the  Oppojiiion. 

All  the  annual  Subfidies  and  SttppIieSj  that 
were  adually  raifed  upon  the  People,  that  is, 
exclufive of  thofe founded  upon  ihtnew Debts, 
are  to  be  added  to  the  above  Sum,  in  order  to 
(hew  what  has  been  the  Expence  of  the  JVar 
within  thefe  four  Years.  Thefe  include,  befides 
the  Land  and  Malt-T'axeSf  all  that  has  been 
taken  from  the  Sinking-fund  within  thofe 
Years,  and  fuch  Monies  extraordinarily  arifing 
as  are  not  appropriated,  but  left  to  the  Difpo- 
fition  of  the  Parliament.  Now  the  Land-Tax 
in  thefe  four  Years,  ^t  four  Shillings  per  Pound, 
amounts  to  eight  Millions,  the  Malt-Tax,  aty?- 
ven  hundred  and  fifty -thou [and  Pounds  per  An- 
num, to  three  Millions,  the  Sinking-Fund  fur- 
ni(hed  four,  and  there  arofe  from  the  Overplus 
of  Grants  in  the  feveral  Years,  and  Impreft  Mo- 
ney in  the  Exchequerfor  Coinage-Duty,  ^z^/^/)'- 
eight  Thoufand  and  eighty  Pounds  j  to  which 
we  muft  add  one  hundred  and  feventyf even 
*Thoufand,  four  hundred  and  twenty  Pounds  for 
the  Deficiency  of  Grants  in  1744,  and  made 
good  out  of  the  Supplies  for  the  prefent  Year, 

and 
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snd  the  whole  Expence  of  the  Vv'ar,  ovtt 
and  above  the  neceitary  Charges  of  Govern- 
ment, was  in  the  lift  four  Years,  between 
the  laft  Day  of  December  1740,  and  the 
lad  Day  of  December  1744,  no  lefs  than 
eighteen  Ali /lions,  /event een  Thouja7id,frje  hun- 
dred Pounds y  which  is,  upon  a  Mcd'mm, /our 
Millions,  Jive  hundred  and  four  Ihoujandj 
three  hundred  and  /event y -five  Pounds  per  A,'> 

^  *  *  tTf 
St,  ^  //*-  • 

That  the  Money  taken  fiom  the  Sinki?2g- 
Fund  ought  to  be  reckoned  as  Supplies  aBu- 
{ilJy  raifed,  is  evident,  becaufe,  though  the 
taking  of  thefe  Sums  occafions  the  Creation  af 
new  Debts,  this  Fund  is  in  iifelf  a  real  Sur* 
plus  of  three  other  Funds,  the  Taxes  appro- 
priated to  which  are  perpetual,  and  every 
Year  levied  upon  the  Subjed.  The  People 
therefore  do  as  much  pay  this  Money  as  they 
do  the  Land  or  Malt  Tax,  though  the  Mif- 
gpplication  of  it,  ii:iftead  of  finking  their 
i3-bf.s,  does,  in  fa6t,  caiife  their  Debts  to  in- 
creafe 

This  will  lead  us  to  confider  the  Total  of 
Great  Britaiiis  Expences  in  the  four  Years 
v/e  are  now  upon,  according  to  the  Eftimates 
1  have  niade  as  I  have  gone  on  through  the 
fcvcral  Particulars:  And  we  Oiall  find,  upon 
putting  thtfe  Kftimates  together,  as  I  have 
done  in  the  Appendix,  that  thefe  Expences 
amoun:  in  the  grofs,  at  a  Medium  of  nine 

Millions^ 
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Millions^  nine  hiindnd  and  ten  Thoujand,  eight 
hundred  andfeventy-five  Pounds  per  ^mium^  to 
the  aftoniihing  Sum  of  thirty-nine  Millions^ 
Jive  hundred  and  eighty-feven  Thoufand^  Jive 
hundred  Pounds  ^oi  which  1  compute  \.\\2iitwen- 
ty-nine  Millions^  four  hundred  and  Jixty -five 
^houfandy  two  hundred  and  eight y-two  Pounds 
have  been  actually  paid  by  the  People,  at  a 
Medium  oi  feven  Millions^  three  hundred  and 
Jixty-fix  ^houjand,  three  hundred  and  twenty 
Pounds y  ten  Shillings  per  Annum ^  and  the  re- 
maining ten  Millions^  one  hundred  and  twenty- 
two  Thoufandy  two  hundred  and  eighteen 
PoundSy  are  actually  a  new  Debt  on  the  Na- 
tion, at  a  Medium  of  two  Millions^  Jive  hun- 
dred and  thirty  Thoufandy  and  fifty -J our  Pounds 
per  Annum  ! 

What  a  monftrous  and  fhocking  Truth 
muft  this  appear  to  thofe  who  have  read 
in  Dr.  Davenant,  (a  Gentleman  than 
whom  perhaps  none  was  ever  btttcr  ac- 
quainted with  the  Policy  and  Wealth  of 
this  Nation,  and  who  did  not  live  fo  itjn^  j^go 
as  that  we  may  be  fuppofed  near  twice  as 
rich  as   in   his  Time;)  *  That    when    this 

*  Kingdom  (hall  be  arrived  at  that  Period  of 

*  ill  Conduift,  as  to  pay  conltantlvj^i;^  ory^"^; 

*  Millions  per  Annum^  we  may  venture  to  pro- 

*  nounce,  that  the  common  People  of  Eng- 
'  land  WiW  be  then  as  poor  and  miferable  as 
'  the  common  People  of  Fra?2ce  were  betore 

'    I  *  the 
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*  the  War/  I  know  that  this  PatTage,- 
wheoever  quoted,  wili  be  fubjed:  £o  Contra- 
di<ftio£i  from  feme  Perjbns^  becaufe  we  have 
lately  raifed  io  much  more  than  either  of 
ihefe  Soms:  But  all  that  fuch  Men  can  fay 
will  iland  for  nothing  with  the  Judicious  and 
Uoprejudiced,  while  they  fee  in  every  Part  an 
abfolute  Waiit  oi  foreign  Specie^  of  which 
but  a  few  Years  ago  we  had  fuch  Plenty,  and 
a  grooving  Scarcity  of  our  own^  notwithftand- 
ing  the  Laws  to  prevent  its  Exportation. 

Bat  le{l  I  /hould  be  accufed  of  overcharge 
trig  the  Account,  and  laying  a  Burthen  upon 
the  Public  heavier  than  ever  was  laid  on  it 
by  the  Legiilature,  of  making  wrong  Di- 
fiind:ions,  and  endeavouring  by  that  Means 
to  give  faife  Alarms,  I  ihaii  take  another  Me- 
thod, before  I  conclude  this  Pamphlet,  of 
fllencing  all  Gainfayers,  and  convincing  all  my 
Readers,  without  having  recourfe  to  any  Sup- 
■pofitiom  of  my  own.  I  will  compare  the  Mo- 
ines voted  in  the  feven  firji  Tears  of  Queen 
Anne,  with  thofc  voted  in  the  laji  feven  Tears 
of  his  prefc:nt  Majcfly,  without  diftinguifti- 
ing  how  much  was  borroived  upon  Intereff, 
and  how  much  actually  le'-oied  upon  the  Peo- 
ple, what  Part  of  the  whole  was  applied  to 
the  neceffary  Ufes  of  the  Government  at 
Home^  and  what  Part  was  (pent  in  carrying 
on  the  War  with  the  Houfe  of  Bourbon. 

It 
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It  (hould  previouQy,  however,  be  taken 

notice  of,  that  thcfe  /even  Tears  War  of 
Queen  Anne,  from  1702  io  1708,  inciuiive, 
were  all  the  while  maintained  againft  the 
whole  Power  of  the  Houfe  of  Bourbon,  ikiz 
mighty  Monarchies  of  both  France  and 
^^ai?i :  Whereas  of  the  lafl  fe-ven  Tears  of 
his  prefjnt  Majef^y,  one,  the  Year  1739,  was 
not  properly  a  military  Tear  ac  all,  though 
Letters  of  Marque  were  granted  to  the  Mer- 
chants in  the  Summer,  becaufe  the  Govern- 
ment did  not  declare  War  agaioft  Spain  till 
the  latter  End  of  06foher:  I  will  therefore 
diftinguifli  this  by  the  Name  of  the  Conven- 
tion  Tear:  And  of  the  fix  remaining,  dur- 
ing four  of  them,  we  were  at  War  with  Spain 
only,  the  vveakeft  Branch  of  that  Houfe  5  and 
in  only  the  two  laft,  including  the  prcient 
(which  compleats  the  feven)  with  both  the 
French  and  Spanifi  Branches. 

Another  Thing  to  be  confidered  Is,  that  in 
thcfe  feven  Tears  of  Queen  Anne,  were  won 
the  Virtories  of  Schellenberg,  Bknfmrn^  RamiU 
lies,  and  Oudenard-,  the  Empire  was  relreved, 
Brabant,  and  moft  of  Flanders  fabdaed, 
and  Spain  over-run:  But  in  the  feven  Years 
lafl:  elapfed,  we  have  not,  1  think,  ^ny  Land- 
Honours  to  put  in  Competition  with  thcfe, 
except  the  ViBory  of  Dettingen,  which 
moft  People  rather  call  an  EJlal>e.  And  as 
I  2  to 


[    6o     ] 

to  Trophies  won  by  Sea,  I  believe  nobody 
will  pretend  to  maintain  that  thofe  before 
Toulofi  in  1744,  were  greater  than  thofe  won 
by  Sir  Geo'rgb  Rook:  off  of  Malaga  in 
1704,  how  equivocal  foever  the  Vidory  at 
that  Time  may  be  reprefenred.  Mr.  Ver- 
non did  indeed  win  great  Honour  in  Ame- 
rica^ by  the  taking  of  Porto  Bello  and  Fort 
Chagre^  though  we  did  not  think  fit  to  keep 
them:  But  furely  this  will  not  be  magnified 
beyond  the  taking  of  Gibraltar  and  Port 
Mahon.  which  we  have  now  fo  many  Years 
feen  our  Account  in  maintaining  at  a  vail  an- 
nual Expence.  And  if  any  one  (hall  mention, 
by  way  of  Reproach  on  the  Reign  of  Queen 
Anne,  the  Mifc^rringe  at  the  Siege  of  Tou- 
lon^ the  Reign  of  King  George  will  be  as 
much  clouded  by  the  more  inglorious  Mif- 
carriage  before  Carthagena, 

Having  thus  ftated  the  Circumfiances  of 
the  two  Wars,  I  proceed  to  the  Account  of 
the  grofi  Sums  raifed  in  the  feveral  Years 
while  they  were  thus  far  carried  on.  And 
here  I  fhould  be  exceeding  brief  indeed,  were 
it  not  f  jr  a  Difl^erencc  which  the  Reader  will 
fee  in  the  Table  of  thefe  Accounts,  and 
which  therefore  it  behoves  me  a  little  to  cx- 
pUin. 

A  Pamphlet  was  puhlilhed  in  171 2,  which 
was  reprinted  about  two  Years  ago,  entituled, 
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A  View  of  the  Taxes^  Funds,  and  public  Re^e- 
nues  of  England,  with  the  Total  of  Money  voted 
ify  Parliament^  during  ^ueen  knnt*%War,from 
the  Year  1702  to  the  Tear  IJ12,  inchifive. 
The  grofs  of  the  Annual  Supplies,  for  the  firft 
feven  Years,  were  ftated  by  this  Author,  as  in 
the  firil  Column  of  my  Table,  there  being  no 
Particulars  for  1702,  but  only  the  round  Sum 
of  three  Millions.  But  Mr.  Carte,  in  his  Vin- 
dication of  the  full  Anfwer  to  the  By-Stander, 
has  found  Means,  not  only  to  procure  the 
Particulars  of  that  Year,  (which  he  might 
very  well  do  from  the  Votes)  but  to  make  the 
general  Sum,  in  moft  of  thofe  Years,  greater 
than  the  former  Calculator  had  done.  This 
was  the  Reafon  of  my  giving  another  Column 
under  his  Name,  in  which  the  whole  Amount 
of  the  feven  Years  is,  thirty-two  Millions, 
eight  Hundred  fifty-three  lihoufand,  feven 
Hundred  andfixty^three  Pounds-,  while  that  of: 
the  other  is  only  thirty-one  Millions,  feven 
Hundred  thirty-fix  7houfand,  two  Hundred 
and  eighty- one  PowWj  ;  Between  which  two 
Sums  there  is  the  very  material  Difference 
of  one  Million,  one  Hundred  fevetiteen  Tbcufand, 
four  Hundred  and  eighty-two  Poujids,  which 
makes  great  Odds  in  the  Comparifon  for 
which  had  Rccourfe  to  thefe  Numbers. 

However,  the  Difparity  between  the  high- 
eft  of  thefe,  and  the  feven  Years  we  have  lail: 

feen, 
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iken,  h  much  greater,  perhaps,  thao  would 
at  firft  be  imagined,  or  even  believed  at  all, 
if  there  were  not  a  Power  in  Numbers  to  ex- 
tingQiilif  all  Controverfy  :  Wnat  belongs  to 
racu  /car.  may  be  ieen  of  this,  as  well  as  of 
the  iwo  t'ofiiier  Accounts,  in  the  Table  be- 
fore mentioned. 

But  the  whole  of  Monies  voted  by  Par- 
liament, between  the  Yeais  1739  and  1745, 
both  inclafive,  is  no  lefs  than  thirty- fix  Mil- 
Ham  J.  eight  Hundred  twenty- four  Thou  J  and,  one 
Himdred  and  fifty-one  Pounds :  That  is,  more 
than  Mr,  Carte's  higheft  Computation, 
tbree  Millions^  nine  hundred  and  Jexenty  tlou- 
Jandy  three  hundred  and  eighty-eight  Pounds, 
and  more  than  the  other  lower  Computa- 
tion, five  Millions,  eighty-feven  Thoufand,  eight 
hundred  and  feventy  Pounds.  And  that  the 
Nutimal  Debt  increafed  faftcr  then  than 
now,  the  Navy  Debt  more  than  in  Propor- 
tion, or  the  Civil  Lifi  Debt,  (though  the  Re- 
venues of  that  Lift  were  given  for  two  hun- 
dred thoufand  Pounds  lefs  than  now,  and  pro^ 
duct:d  lefs  perhaps  by  three  hundred  tbozi- 
fand  Pounds^  and  the  Queen  out  of  that 
could  fpare  nsar  one  hundred  thoufand  Pounds 
a  Year,)  fcirce  any  thing  at  all,  I  believe 
are  PropoQcions  that  nobody  will  pretend  to 
miintain.  To  which  I  may  add,  that  the 
National  Debt  being  then  fo  .abundantly  lefs 

than 
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than  now,  it  did  not  fwallow  up  above  two 
Miliiojis  a  Year  for  Intereft. 

Is  it  not  now  evident,  that  the  annual 
Grants  to  Queen  Anne  for  all  the  Expcnccs 
of  Government,  Civil  and  Militarj^by  wliich 
{he  broke  the  Power  of  i^r^;?r^,  and  fecured 
our  Trade  to  the  Levant,  were  lefs,  upon  a 
Medium,  by  above  five  hundred  and  Jixty^ 
/even  thoufand  Pounds  per  Annum,  even  ac- 
cording to  the  higheft  Computation,  than 
the  Grants  have  been  in  the  laft  feven  Years, 
wherein  we  can  only  boaft  we  have  *  received 
no  great  Hurt  by  Land,  and  that  by  Sea  wc 
have  at  leail  a  Right  todifpute  theVi^ory  with 
the  Enemy,  though  the  Parliament  have  been 
io  fevere  as  to  call  Gentlemen  to  account  for 
that  Ad  ion? 

I  fhall  only  afk  two  more  Queftions,  and 
conclude  this  Survey. 

Since  it  is  now  by  mod  People  allowed, 
that  the  V/ur  of  Queen  Anne,  the  Burthen 
of  which  we  yet  fcverely  feel,  was  rather  a 
German  and  a  Dutch,  than  an  Englijh  War, 
is  it  not  proper  to  enquire  ftridly  whether 
the  prefent  War,  which  lays  upon  us  a  io 
much  heavier  Burden,  be  not  alfo  a  War  for 
fome  other  Intereft  befides  our  own? 

Whether  we  think  ourfelves  able,  under  a 
great  Load  of  annual  Taxes,  increafing  Debts, 

mort- 

*  This  was  writ  before  we  heard  of  the  Battle  near  Tour-. 
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mortgaged  and  anticipated  Fundsy  a  vifible  De- 
cay of  both  Irade  and  Money ^  to  continue,  for 
any  foreign  Intereft  whatfoever,  either  the 
Bullies  or  Paymaften  of  all  the  other  Powers 
in  Europe?  And  whether  it  would  not  better 
demonftrate  our  Wifdom  and  OEconomy^  and 
that  Love  we  profefs  to  our  Country  and  Po- 
Jierity^  if  we  confined  our  Quarrels  more  to 
that  Element^  on  which  our  Ifland-Situation 
gives  us  an  Advantage,  and  to  that  Meafure 
oj  Expence  which  fuits  our  prefent  declining 
Circumilances  ? 

FINIS, 
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APPENDIX. 

A  State  of  the  National  Debt,  as  h  flood  the 
24*/^  ^"D'^cember,  1716. 


ANNUfTFES  for  long  Term?, 
Annuities  With  Survivorfhip, 
Annuities  upon  two  and  three  Lives, 
Bink  of  England,  —  ■■  ■        ■* 

Eaji  India  Companv, • 

<So«//' 6'tV7  Comp.iny,  • — -• 

Exchequer   Bills,  ■ 

Annuities  at  9  ptr  Cent  for  32  Years, 

Lottery  171  o.  ..  ■■^.->..  ' 

Four  Lotteries  io  \-]v\.  and   I7'2,      —" 

Bankers  Del  t, 

Civil  Lift  Lottery  17131  -     ■— 

Lottery   1714,  _____—. 

Anrniiies  at  5  per  Cent,  i  "^  Geo.  \. 

Total  Debt  at  17 16,  by  Exchequer 
Certificate, 

Dfbts  (aid   ro  be  for  Servires  before 
Chri/imas  1716,  but  adjuiled  andal- 
,     lowed  fmce  that  Time. 

Deficiency    of      Grant',     Jnno    T 
1716,  in   which    is    included     ( 
334.2319/.  ts.    \  d.   Part  of    ^ 
Navy  Debt.  J 

Canada  Bill»,  -'   '    ■     » 

Defii^iency  of  Candles,  • — 

Dirto  of  Low  Wines,  »  ■       " 

Edivard  CleKl,  '         -i ■    ■ 

Deficiency  on  Hop?,      • 

Ditto  Eaft- India  Company,  -   .  ■■ 

Equivalent  to  ihrth-BtHain^        -■— . 
Het'is  and  St.  Chrijiophcr'i  I)'*bentures  — 
Army  Debentures,  '  » 

Loins  on  Coi!s  for  Churchcj,  :  y  Afts  "^ 
9  Ami,  oz  I**  Geo.  I.  > 

Navy  Debt  at  17 16,  —  1,043,335   15   9 
Whereof   included     ^ 


7 

6 
17 


3 
10 


9,^59,617 

loS.ico 

192,152 

3-37';,057 

3  200.000 

10,000  000 

4,561,025 

900  ogo 

1,500,000 

8,762  625 

664,263 

599.190 

1,812,100 

1,079,000 


46,613,100  11     2 


509,127     5     2 


24,195  18     I 

346,793     7   10 
66,812     9     2 

5^'5     7 
12,480    9 

79'339  17 
248,550  o 

i4'>'^93  '5 
2,152,927  o 

164,000 


in  Deficiency  of    ^ 
Grants.  S- 


334,299  \6  I 


709,096  19  8 


K 


51,053,103  V       7. 
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Computation  of  the  Civil  Lift  Revenue,  yir  the 
frjl  Tear  of  his  frefent  Majejly, 


B 


Y  the  Accounts  fign'd  and  deliver'd 
by  Mr.  Scrope  the  Secretary  of  thci 
Treafury,  there  was  allowed  to  be^        6845407  »o  i» 
received  between  MidfummtrX'jz'] ^ 
and  Midfummtr  1728. 


By  Accounts  afterwards  called  for  by 
other  Gentlemen,  there  appear'd  to  be 
the  following  Articles  omitted  in  Mr. 
Scrape's  Account,  and  which  ought  to 
have  been  charged  to  the  Receipt  be- 
fore Midfummert  1728, 

By  an  Account  fign'd  by  T     ^'        j>    d 
the  Coramiffioners  of  (    « 
Excife,   paid    to   ther^^75°  "     * 
Queen.  j 

By  an  Account  from  the 
Poft- Office    the    Net 
Receipt  is  more  than  ^   3^14  12     3^ 
in   Mr.    S trope's  Ac- 
count. 

The  Receipt  of  the  Wine 
Licenfes  appears  by  the 
Exchequer  Account  to  T  , 

be  more  than  charged  r    '  39°  *  >     4 
in    Mr.   Scropi%    Ac- 
count. 


33,961     3     7 


Total  of  Net  Receipt  at  ^  _    ,_ 

Mid/umfner,i^zZ.      5 738,36814     5 

Receivedafterwards  for  Cuftoms  33013   8  10 

I^itto 
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Ditto  on  Excife  77873  A 
51,  id.  which  after  the 
Dedaion  of  18892  /. 
ii.  laid  to  be  the  Arrears 
of  the  Duty  arifen  be- 
tween the  i\t\io{ June 

1727,  and  Midfummtrt 

1728,  is. 

Ditto  at  the  Poft-Office, 
Ditto  Wine  Licenfcs, 
Ditto  fmall  Branches, 


58981  4  11 


27123 
2900 
61000 


19 


■—    128. 115   16 


Total  received  in  April, 
Arrears  Handing  out  in  I 

the  Cuftoms,  | 

Arrears,  Hill  in  the  Hands  ' 

of  the  Country  Poft-Ma-  j 

fter,  and  others, 


69883    6    o 


6282 


836,484  10    7 


76,165     7    o 


Total  of  the  Produce,       —        — 

Given  the  King  for  Arrears,      ■    .  1  iw 
The  half  of  79022  4  9  in  the  Cuftoms^ 
charged  by  Mr.  Screpe'i  Account  for 
Drawbacks     between  Mid/ummir^ 
1 727,  and  Midfummer^  1728,  ias  by 
a  Return  from  the  CommifGoners 
charged  as  paid   for  Duties  before 
Midjummer,  1727,  and  confequent- 
ly  ought  to  placed  to  the  Account 
before  that  Time. 


912,649  17     7 

115,000      O      Q 


)>  —    39.$' »     2     4 
1,067,161     o    o 


If  we  add  to  this  the  Land  Revenues,  which  were  anticipated 
by  Debentures,  Fines  and  Forfeitures ;  the  Sales  of  Wood, 
which  were  always  accounted  for  in  the  late  Queen's  Time  j 
the  Principality  of  fVales ;  all  the  Civil  Lift  Revenues  of 
Scotland^  of  all  which  there  is  neither  an  Account  of  Produce 
or  Difpofition :  It  muft  be  granted,  that  the  Revenues  of  the 
Crown,  for  this  Year  at  leatt,  were  confiderably  more  than  % 
Land  Tax  at  z  /.  in  the  Pound. 
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The  National  Debt,  Dtcember  31,  1738,  was  Forty-fix  Mi 'Hems,  three  Hundred 
and  fourteen  Thoufand,  eight  Hundred  and  twenty  nine  Pounds;  Produce  of  tlie  Sink- 
ing Fund  One  Million,  fix  Hundred  fifty-eight  Tlnufand,  (even  Hundred  and  fo'ty-one 
Pounds:  How  much  would  thisProduce  have  increafcd,  and  how  much  have  funk  the 
National  Debt  in  fix  Years,  if  all  applied  to  the  Difcharge  of  it,  Iniereft  ^per  Cent? 

National  Debt  at  31ft  flfreCTiSiT  1738,         —    —  46,3i4,8.'9 

Amount  of  the  whole  Sinking  Fund  Produce  to  3  ift  December  1744    1 1,002,3^8 

National  Debt  fliould  have  been  only,  at  3  i  ft  December  1744  3  5.3 '2,441 

The  Sinking  Fund  would  have  paid  off  this  National  Debt,  at  4/.  per  Cent,  in 
nineteen  Years  and  one  Month. 

Grants  in  thi  Tears   1714  and  17  iS' 


3,681,115 
Exaa  Medium,     1,840,557:  10 
Mean  Increafe  of  the  National  Debt  the  laft  four  Years,    1,933.^25 
More /i^r  ^/iB«»»  than  Expence  of  Government, 931*67  "■  "> 
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Expence  of  the  fPar  in  the  lajl  four  rears, 
r 

Overplus  of  Grants  in  ,7^,  _  j^^jgs 

Impreft  Money  for  Coinage  Duty    ,7^^  _  36,000 

Land  Tax  in  the  four  laft  Years     - .       ______  ^'     ^^>o8o 

Malt  Tax  in  the  four  laft  Years  7~         '*.°°o.ooo 

Taken  from  the  Sinking  Fund,  for  the  Service  of  Ditto  _  3.000.000 

To  which  add  for.lje  Increafe  of  the  Debts,  over  and  above  the  ne- ''°°°'°°° 

ceiiary  fcxpence  or  Government 

Deficiencies  of  Grants  for  ,  744,  made  good  in  the  next  Supplies  ''.  77,V°°o 

And  the  Charges  of  the  Wars  in  the  laft  4  Years  only,  will  amount  to  TsTzIy"^ 
Which  IS  per  Annum,  at  a  Medium  for  each  Year  —        —      ~  .  ,  5  g  - 

N.  B,  ireha-vihtre,  at  in  all  fhe  etier  Tailes,   miitled  Jmall  Fraaiotii. 
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The  whole  of  the  Monies  expended  for  all  Occafions  of  the  Public 

at  an  aunual  Medium,  for  the  lafl  four  Tear], 

Ordinary  Expences  of  Government,  in  Time  of  Peace,  at  1,840,000  /. 
perAmuin.         —  —  "    7,360,000 

Expences  of  the  War,  at  a  Medjum  of  4,556,875  /.  per  Annum  \  8,227,500 

Produce  of  the  three  great  Funds,  for  Payment  of  fhe  Intereft  of 
50,000,000  /.  at  4  fir  Cent,  and  to  difcharge  other  Incumbrances, 
exclufive  of  the  Annual  Millions  taken  from  the  Sinking  Fund,  at  a 
Medium  of  2,500,000 /.  ^^r  ^raaw.  10,000,000 

Civil  Lift  Expences,  including  the  Debts,  at  a  Medium  of  1,000,000/. 

fir  Annum  4,000,000 

Total,  at  a  Medium  of  9,910,875/. /ifr^«»a«j         39.587>50o 

Of  which,  paid  by  the  People,  at   a  Medium   of  7,366,320/.  10  j. 

per  Annum.  — — —  29,465,182 

Frefli   Debts,   contrafled  by  Lotteries,  Bank  Loans,  the  Navy,  Civil 

Lift,  ©f.  at  a  Medium  of  2,530,554 /. /cr  .(^««««»        —  10,122,218 

39,587,500 


\r^ 
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Supplies  for  the  firft  fcven  Years  of  Quecn^nnf's 
War  with  both  f ranee  and  Spain. 

According  to  Mr. 
Cor/i'«Table!,arthe 
Endofhisr;n.V™i;.» 
cflhtfull  MJitiirli 
the  By-Standtr. 


Anno 

J702  - 

"7°3- 
1704- 
170J- 
1706  - 
17C7  - 


-  3,000,000 

■  3^694.136 

■  3,828,886 
4,670,486 

■  i.075.757 
5,540,167 
5,926,849 


—  3,697,958 

—  3.535457 

—  4,005,369 

—  4,670,48s 

—  5.°75.76i 
5,941,881 

—  5,926,849 


31,736,281         32.853.763 


u 


Supplies  for  the  Convention  Yeir, 
the  four  Years  of  War  with  Sfain 
alone,  and  the  two  Years  of  War 
with  ^rame  and  S^,4i?i. 

From  the  Votes  of  the  Houfe  of  Com . 


>739- 
1740. 
1741- 
1742- 


-3,884,451 

-4.°59.722 
-4,501,022 
-  6,150,000 


'743 6,562,49a 

'744' 6,203,562 

'745 6,462,901 

Total       36,824,151 
Carte's  Acc<.  32,853,763 

Diflerence     3,970,388 

Acct.  ofi7i2  31,736,281 

Difference     5,087,870 


c 


A 

Amn 

Anni 

in  I 

Anni 
Anni 
Ann) 
Anni 
Dutii 
Dittc 
Exct 
Exct 


An 


To  tlic  Right   Hcnouralle  the  Lords  Spiritual  and  Temporal  in  P  ARLI  AMEN  T  AlTembled. 

A  Stall  of  the  NATIONAL  DEBT  Provided  or  Unprovided  for  by  Parliammt,  as  it  flood  on  the  31/  of  Decen:iber,  1743,  and  on  the  31JI  cf 
December,  1744.  Together  -J;ith  an  Account  of  the  Produce  of  the  Sinking  Fund  in  that  Tear,  and  to  the  Payment  of  what  Detti  con- 
Iratled  before  the  2 51*  c/ December,  fjxd^the  faid  Fund  has  been  apflied. 


EXCHEQ^UER. 


A' 


NNUITIES  for  long  Terms, 
ibuid  and  nnlubfcribed  t 
ves  with  the  Benefit  of  Si 


being 


the  Remaintler  of  the  Original  ? 

Snuih  Sea  Company       S 

Ihip.  being  llieorgina)  Sum  con-  1 

mm  lemainine  after  whdi  is  filllen  > 


-36 


Aniuiiies  for  Two  and  Th 

in  by  Deaths 
>\nnuities  on  the  Plate  A(X.  6.  Geo.  I.  Regis  — 

Annuiiies  for  Nevis  and  St.  Chriftophers  Debentures,  at  3 

Annuhiei8t3/.    ,o/^.r  C/«/.  Anno  .731  

Annuuiej  at  3/.  ftr  Cmt.  charged  on  the  Sinking  Fund,  Ai 

Annuities  at  3  ptr  Ont  Anno  1738,  charged  on  ditto  

Duties  on  Siit  funher  cootinucd,  Anno  1  73;  — -^^ 

Ditto  (uriher  continued.  Anno  1741  — ■- — 

Exchequer  Bills  made  out  for  Inieteft  ol  0,d  Bills  exchanged 

Exchequer  Hills  charged  upon  the  Duties  on  Sweets.  Anno  1737  

HiCbequer  Bills  on  Licences  for  retailing  Spirituous  Liquors.  Anno  1743  

Ncte.  The  Land  Taxes  and  the  Dulles  upon   Malt  being  annual  Granti.  ari 

not  charged  in  this  Account,  ror  the    1,000,000  charged  upon  the  De- 

du£lions  of  Sixpence  ftr  Poundoa  Penfions,  Uc. 

E   AST-INDIA     Company. 

By  Two  Aas  of  Parliament  9  H'ilK  1 1 1.  Rt^i'  ^  "^o  Afts  6  and  (jAnm  Reg    

Annuities  at  3/,  per  C/nf-  Anno   1744,  charged  on  the  Surplus  of  the  addi- 
lional  Duties  of  Low  Wines.  Spititi  and  Strong  Waters. 


BANK    of 

t3/./.rC.« 


the  addi-  7 

ENGLAND. 

per  jHuum  from  the  ly?  of  JaguJI   1743 


On  their  Original  Fun. 
For  cancelling  Exchequer  liilU  3  Get.  1. 
Purchased  of  the  South  Sea  Conipany 
Annuitiesat4/ ^rr  CVn/.  charged  on  the  Duty  < 
Annuities  at  4/.  per  Ctnl  charged  on  the  Surpli 
Annuities  at  3/./"-  Ctnl.  /or  Lottery.   Anno  \ 
Annuities  at  3/.  pir  Cent  Anno  1742,  charged 
Antiuities  at  Z^pcr.  Ctnt.  for  Lottery  Anno  174 
Low  Winei,  Spirits,  and  Strong  Waters 

Annuiiies  at  ^L  ptr  C^»rr.  Anno  1743.  charged  on  Ditto 

Annuities  at  3/.  /»  Cint   for  Loiter)-,  Anno  t  744.  charged  on  the  additional  Du 

Annuities  at  i!.  pt>-  Ctnt.  Anno  1744,  charged  on  Ditto.  ^— 

SOUTH-SEA      Company. 
Oa  their  Capital  Stock  and  Annuities,  f^Gto.  I.  Rtgh,  ,    ■        .. 


Coals,  yc  fince   Ladj  Bay,  %j\^ 
of  the  i'unds  fur  Lottery,  1714 

)  the  Sinking  Fund        .     . — 
chiirged  on  additional  Duties  01 


O 


I  S'.°43i347  :  "4    :    9  I    =,3oo,o. 


m(bh 

licit 

Amunt  if  itit  Natieaal 
Drf.,mDK;,,,7^4. 

J. 

■.8j6.^7S  :  17  :   lo 
loS.ioo 

"".»i7     :  8    :    a 

JII.OOO 

37.8=.    t    ;    :    , 

400.000 

S3,679,M7  ■■    i^    ■    7. 


Th 
Fui 
To 

t| 
the! 
Sur^ 

Su 
Surj 

Dut 


TheExchfquer  ii  lo  Cafli  on  the  Sinkine- 
Fundoii_lhe3illDj).ofDec.  1743  _    " 
nking-Fund,  be- 
1743.  and 


Dekor. 


To  the  Prodo( 


of  the 
tween  the  31a  Dsy  of  Dec' 

thejift  Day  of  Dec.  1744,  vi_.         

Surplui  of  (he  Aggregate  FunJ        ..« , 

Sorptui  of  the  Genetal  Fund  _ 

Sutplus  of  the  South  Sea  Company's  Fund  — 

Duty  on  Cambricks  fincc  the  ifl  of  Auguft  ? 


.■38,t87  :   IS 


Ter  Contra  Creditor 


By  Monty  iffiied  between  the  3 1  n  Day  of  Dec  » 

1 743,  and  the  3  I  a  Day  of  Dec.  1 744,  viz  f 
In  full  of  1 ,  000,000  granled  for  the  Service  \ 

of  the  Year  1742  . .  C 

In  (oil  of  1,000,000/.  gtanted  for  the  Service-? 

of  the  Year  1 743 C 

In  Pait  of  1 .000.000;.  granted  for  the    '-    ' 

--of  the  Year  1744 
To  pay  the  Annuities  at  3 

600,0001.  granted  Anno 

^—  •'■--Ci„yJ, 


To  the  Uiher  of  the  Receipt  of  Exchequer  for  ^ 
Necefsaries  delivet'd  for  the  Service  of  the  t 
faid  Annuities ..^__  J 


for  the    Ser-  •> 


S7,4S8  : 
896,491 


fort 


300,000/ 


atA*;  {, 


To  pay  Annuities  at  3/.  Mr 

grantedAono  1738.  ^r  one  Year  di 
thailmai^  1744  

To  pay  Annuities  at  il.pirCM.  on  800.000/.O 
granted!  742.  fori Yeard«eaie«r(yl«a,i744  5 

To  make  good  the  Deficiencies  of  Annuities  > 
granted  Annoi720,on  the  Plate  Aa  at  U-  C 
Jr  D,>y  1 743  £ 

Tomake  good  the  Deficiency  o(  the  Lottery? 
Annuities  Anno  1731.  (at  CMjlmm  ijs,  i 

To  the  Bank  of  EnglanJ,  to  make  good  the  -j 
Premio'sor  Rewards  for  circulating  Excbc-C 
quer  Bills,  charged  on  the  Duty  00  C 
Siveet!,Aotioi737toJulyi4,  1744.        J^ 


BallMce  inCalh  on  the  31ft  c(  D,,. 


.4    :  5 

S    :    a 


1.138.1S7  :    15     :    J 

JOHN  DAWSON. 


A 


Due 
o 

Sic 


Due 


And 

V 

Frod 

The! 


MimoTandum,  There  was  remaining  in  the  Hands  of  the  late  and  prefent  Treafurers  of  the  Navy,  on  the  3 1  ft  of 
December  1744,  in  Money,  as  under-mentlon'd,  and  may  be  reckon'd  towards  fatisfying  the 
aforel'aid  Debt  of  the  Navy,  as  in  the  Eftimaie. 

On  the  Heads  of 


Right  Honourable 
S:r  Jrlbur  Or/7™, 
Efq; 


The  Ewcatori  ol 
of  Thomas  Clutsir- 
hulk,  £f^;. 


inAlrix     or     Sir 
Chtrhs  Wagir. 


iri/liomCorhtUtlLCq; 


Right  Honourable 
Sir  7»4»  S^JiM, 
Ban. 


It  Monff. 


Ill  Money 

Dim.  Towards  the  Debt  fcr  Sick  and 
Wounded  Seamen 


In  Money  »_— 

Dim,  Towards  the  Debt  for  Sick  and 
Wounded  Seamen 


In  Money         .^._ 

Dim,  Towards  the  Debt  for  Sick  and 
Wounded  Seamen 


In  Money         ^—.  »^ 

Dim,  Towards  th-  Dibt  for  Sick  and 
V^  oui,iicd  Seamen 


WtarmJTar.  Or 
tin,. 


5.336:06  : 


774  :  O!  ;  04 
5.1:08:07 


J.Oij:  13:09 
984:00:0; 


5,124:  I" ; 

566:15: 


37.23;  :  "5  ■  ■=; 
1,796:  la  :  09 


79,371  :0;  :o5 
2,577:04:07 


-r;} 


44,018:01:03 


6,0,-3:04:04 1 177.4S+ 


N.B.  There  remained,  on  th-  -  '^  p<"  December  laft,  to  come  in  of  the  Supply  of  the  Year  1744,  84,496/.  6;.  80'. 


Men 


mill 


N,B 


Jn  Est  iM  Am  of  tie  Debt  of  His  Majefifs  Navy,  on  tie  Heads  hereafter 
mentioned,  as  it  flood  on  the  o^iji  of  December  1744.. 


D 


Heads  of  the  Naval  E  s  T  I  m  ate  s.  PcirticuLns. 


Wear  and  Tear  Ordinary^  and  Tranfports. 

U  E    to  pjy  off  and  Difcharge  all  iht  Bills  regillered  on  ihe  Courfe  of  the  Navy,    for  Slorti,  Freighi, 

of  Tranfports,  t^e.  fupplied  for  the  Service  thereof  s 

To  pay  off  and  dileharge  Bills  regiftred  on  the  laid  Courfe,  for  Piarmiums  allowed  by  Aft  of  Parliament  ~l 
"'g'"«'i^  '"  'to  Year  1744  amounting  to  2 1, 057 /.    6i.    whereof  remains  f. 

id  Tenders,  and  for  Stores  deliver'd  into  his  Majclly's  feveral  Yards.  Wr.  for} 
on  the  aforefaid  31U  of  i)/«mi»- 1744,  as  alfo  to  leveral  Bill  of  Exchange^ 
,ope-yards,  tor  the  Ordinary  and  Extraordinary  — 

iccording  to  an  Ellab.ilhment  made  by  his  late  Majelly  in  Council,  on  that  Behalf 


on  naval  Stores,  thi 
For  Freight  of  Tranfpi 


35.204  : 
=3.241    ■■ 


S  E  A  M  E  N  s  Wages. 

Due  to  pay  the  Men,  Ui.  appear'd  on  the  Books  of  Ships  paid  off  ,^_. 

To  Ships  in  Sea-pay,  on  the  aforefaid  3111  of  ZJrrrmirr  1744  _^—  

.—  To  difcharge  and  pay  off  all  the  Bills  enter'd  in  Courfe  for  Pilotage,  Surgeons,  NecclTaries,   Bounties  ti 

Widows  and  Orphans,  of  Men  (lain  at  Sea,  ii<.  , 

Victualling  Debt,  as /i^r  Eftimate  received  from  thofe  Commiffioners,  viz. 

ebeen 


197,619  : 
1947.9'S  : 


Due,  for  Short-Allowance,  to  the  Companies  of  his  Majetty's  Ships  in  Pay,  and  which  hai 

For  paying  off  all  the  Bills  enter'd  in  their  Courle  

■•—  For   Provifions  deliver'd,  and  Services  perform'd,  for  which  no  Bills  were  made  out  t 

of  Dtctmhir  1744  

for  Neccffary  Money.  Extrx  Neceffary 

To  the  Officers,   Workmen,  and  Laboui 

Sick  and  Wounded  ;  the  Debt  of  that  Office  as  per  Eftimate  received  from  thofe 
Commiffioners,  viz. 

Dub  for  the  Quarters  and  Cure  of  the  Sick  and  Wounded  Seam 
feveial  Pons,  and  for  Piifoneis  of  War.  and  for  Conilngenci 

The  TotalamountstotheSum  of  3.61  1,774/.    ^- !■  b'f- 
From  whence  dedofling  the  Money  in  the  Treafurers  Hands 
And  alfo  the  Money  that  lemained  to  come  in  of  the  Supplies  of  the  Yi 


paid  off 
foreraid3lll> 


Shore  from  his  Majelly's  Ships  at  the? 
to  the  faid  Service  5 


Totj/. 


The  Debt  will  then  be  3,349,823  /.    7  ,.8  J.  " 

N.B.  In  this  Debt  is  included  the  .reight  of  Tranfporls,  between  the  ill  of  Jmuarj  1743.    and  the  til 


the  other  Side]- 

the  tll> 


of  Dtcemhr  L ,  ,  ^  

And  it  appears  by  an  Account  received  from    the  Commiilionerj   of  the    Viaoaling,     that    the  Expence  of  3 

Vifluals  fupplicd  the  Soldiers  between  the  in  of  7a,.o,,  1743.   and  the  3m  of  D„ml,r  ,744  amount,  to    i 
From  which  Sum  of  61,382  /.   5  ,.  o  «■    no  Provifion  has  been  made  by  Parliament  i  but,  if  thouoht  lit  to>  ' 

be  granted,  as  the  like  Service  was  provided  lor  the  laft  Year  ''  f 

The  Net  Debt  of  lie  Navy  wjU  ihen  be  3,288,441  /.   2  /.  7  J. 


45,005  : 
16,376: 


54,284:0 

^3.6.1,7-4 
^     26, .Oft 


3.349.il23- 
;6i,38::  :o 


m 


SUBS 


ir- 


*c. 


19. 


SUBSIDIES  Granted  to  his  Majcfty  this  Seflom  of  Parliament^  beginning  the 
November^  i744»  ^"d  ending  the  2d  of  May^  1745- 


27th  of 


FOR  40,000  Seamen  at  4/  per  Man  per  Mooth.  

For  15,376s  Land  Forces  for  Guards  and  Garrifons,  for  1745         ■   ■  —    ■- 

For  the  Cliarge  of  [he  OiRce  of   Ordnance  for  Land  Service,  for  1745  

For  defraying  the  extraordinary  Expcnce  of  the  Office  of  Ordnance,    for  Land  Forces  not  pr 

vided  Jor  by  Parliament. - 

For  defraying  the  Charge  of  28,107  effe^ive  Men,  fjr  (he  Service  of  the  War  in  Ttaniti 


for 


'745- 


For   the   Pay    and  Forage   of   ihe  General  and   Staff 

Hofpital  ferving  with  bis  Majelly'j  Forces  in  Flanden,  tor  174 

For  11,550  Marines,  for    174;  - 

F'lr  making  go ]J  the  Deficiency  of  the  Central  fund  for  1744 
For  making  good  the  Deficiency  of  the  additional  Stamp-Duiics, 
For  making  good  the  Deficiency  of  the  Duty  of  Twelve  Smiling 


^*  i  68,426 

''  i  781,698 

nd  likcwife  for  the  Pay  of  the  ?  ,7610 

'45-  5  ,' 


Barrel  on  Sweets  or  Wir 


t  A'lU/^: 


744- 


For  the   Oidinary  of  the  Navy  for 

Towards  building  an  Hofpital  at  Poit/niQUth,  and  puichafir.g  Lands 

etcflcd,  for  174;-  •  ,^__. ^  - 

Fo'  maintaining  his  Majelly's   Forces  and  Garrifons  in  the  Plantatior 


,  Foi 


_     _   V^ 

1  which  the  fame  is  lo  be  ? 
,  Minorca,   Gibraltar,   &C.  "T 


206,253  ; 
65,265  : 
5.09s   : 


^ood  the  Dthciency  of  the  Grants  for  1744  ■■-      »  • . 

For  defraying  extraordinary  Expences  of  the  Troops  in  BrUiJh  Pay,  which  fcrved   in  Fiande 

tjpon  Account  of  reduced  Officer,  , 

For  paying  of  I'endons  to  the  V\'ido 

Toward*  bu'Iding  a  Bridge  at  Weft 

For  making  good  Engagements  with  the  Queen  of  Hungary 

Ditto  to  the  King  of  5flfd'/ff/a.  .^_  __ 

Ditio  to  the  Eltflor  of  C-^logn,  purfuant  to  Treaty 

Ditto  to  the  Eleflor  of  AAh/k,  purfuant  to  Treaty  

For  defraying  extraordinary  Expences  and   Services  of  Land  Forces  in   Grtat  Bri/ain,  Ajif;arca,  7 

&c.  incur'd  1741^,  not  provided  for  by  Parliament  •        ■■    ■       m         —  ■    ■  .       5 

For  extraordinary  Charge  of  Forage  Waggon  Money  for  174;  -  ■ — 

For  eight  Weeks  Pay  to  the  Troops  of  Hanevtr,  for  their  Return  Home,  from  the  Z5th  of  De-  "> 

For  complcaitng  and  timlbingthe  Harbour  of  Ryt  in  Sujex  „  

For  Freight  of  Tranfpotts  between  January  1,  174J,  and  Dtumhtr  3t,  1744       ^.^       ____ 
For  Expenceof  Vifluali  provided  for  his  Majclly's  Land  Forces,  between  y^ftaa*^  i,  1743,  and    > 

Dtumhtr  i\,   17^4         - — ---  — •  .  S 

For  defraying  the  (.barge  of  fix  thoufand  Dutch  Troops   whilfl  in  Great   Britain,  in   the  Year  ? 

For  defraying  the  Charge  of  6000  Dutch  Troops,  during  the  Time  of  their  Continuance  in  his  ? 

Majedy'fl  Service  in  Flanden,  in  1744  5 

To  make  good  his  Majelly's  Engagements  with  the  King  ol  Pcland,  is  Eleflor  of  Saxony,  par-  5 

To  enable  his  Majelly  to  make  good  fuch  other  Treaties  as  are,  or  fhall  be  made  with  his  Ma-  7 
jelly's  Allies,  and  for  other  Services  o(  the  War  for  1745  ,      5 

For  defraying  (he   Charge  of  two    Troops  of  Rangers,  a  Highland  Company,  Boatmen,  Half 
Galleys,  or  Schooners  in  the  Service  of  Georgia,  from  the  jolh  of  Sepitmhir,  1744, 
24ih  of  Dtcimbir,  1745 


177 .4>i 
85.847 
26.77s 


57,965  : 

45,005  : 
'3.34S  : 

32,094  ; 


alf    > 

he  C  23,961 


GRANTS  for  raifing  the  faid  SUBSIDIES,  viz. 

in  the  Pound  .  

of  Yean 


lal  Dui 


n  Winei 


Datof  the  Sinking   Fund  — 

■Surplus  of  the  Duty  on  Malt  granted  in  1743.  rei 
wifing  the  Supply  for  the  Service  of  the  Year 


ing  in  (he  Exchequer  to  be  apply 'd  towards  ; 


P 


